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NEVELOPMENTS in the home position during the past few 
eeks have been confined largely to the financial sphere. 
he reduction in Bank rate from 6 to 5 per cent. on 
ebruary 18th was followed by further reductions—first, 
4 per cent. on March 10th, and then to 34 per cent. a 
week later. In the meantime, the repayment of a large 
proportion of the Treasury credits on March 4th and the 
simultaneous withdrawal of the restrictions upon foreign 
exchange dealings were the prelude to a rapid apprecia- 
ion of sterling from just under $3.50 at the end of 
February to a peak rate of 
$3.77 ten days later. The 
umulative pressure of 
Indian and British gold 
sales, the influx of short 
Hmoney from abroad and 
'Mspeculative foreign  pur- 
chases of sterling *‘ for the 
‘Hise,’ proved temporarily 
“irresistible, and for a day 
or two there were fears that 
London might be unable to 
absorb all the foreign ex- 
change on offer and that 
sterling might rise to a level 
which would have serious 
repercussions on British 
trade and the internal price 
level. Fortunately, the ex- 
change has since’ been 
brought under control, 
partly because of a warning 
by Mr Neville Chamberlain 
that an artificial and specu- 
lative appreciation of ster- 
ling would not be tolerated, 
and a week before Easter 
there were indications that 
the rate had once more 
been pegged. 
On the whole, British in- 
dustry has gained from 
these developments. The 
reductions in money rates 
are advantageous, for money 
an now be regarded as 
efinitely cheap. Whereas a few weeks ago the standard 
ate of interest upon bank advances was as high as 7 per 
ent., to-day the minimum rate of 5 per cent. is in force, 
_ §F"d doubtless lower rates can be obtained in approved 
’ses. High-class securities have equally benefited from 
he change, and their appreciation has proved of 
, §P sistance not only to such normal holders as banks and 
surance companies but also to all industrial under- 
takings who, as a result of the trade depression, have 
f.Und themselves in possession of unwanted resources 
| Bhich have had to be invested pending a revival in trade. 
1@ New capital issue market is showing signs of life, and 
recent experience has proved that there is a keen demand 
Pot New securities of standing. This should ultimately be 
assistance to sound industries in need of fresh finance, 
while the appreciation of sterling has so far been too 
Hinited to have caused any serious embarrassment to 
Industry. 
As regards the state of individual industries, no real 
Progress can be recorded in the iron and steel trades and, 
lotwithstanding the new 10 per cent. tariff, Continental 
“Mpetition is as keen as ever. The engineering trades, 
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HOME TRADE STATISTICS.—FEBRUARY 1932. 
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SECURITY VALUES (av. level*) 100-9 ... 


(2) Economist Index No. : 
(3) Bankers’ Magazine Index No. of 365 securities; December, 
(*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 


* Average weekly figures. 








HE STATE OF TRADE AT HOME AND ABROAD. 


however, apart from marine engineering, are more 
hopeful, though little actual improvement has as yet 
taken place, and the revival in the cotton and other textile 
industries has been well maintained. The unemploy- 
ment returns for the end of February on the whole bear 
out these views. The percentage figure has fallen since 
January from 22.4 to 22.0 per cent., which compares with 
a figure of 21.7 per cent. for February last year. Im- 
provements were recorded in many of the chief textile 
and clothing trades (except boot and shoe manufacture), 
in metal goods, in paper 
and pottery, and in ship- 
ping services. A deteriora- 
tion took place in coal 
mining and in the jute in- 
dustry. 

As regards overseas 
trade, the February import 
returns were distorted by 
forestalling in anticipation 

of the general 10 per cent. 
70-2 ... . . ; y 
5-5... tariff which came into force 
30: on March Ist. Imports of 
raw materials and exports 
of British goods were dis- 
appointing, and there is no 
doubt that the position of 
our foreign trade is difficult 
in the extreme. One grave 
source of trouble lies in the 
numerous foreign exchange 
restrictions in force both in 
Europe and 8. America. A 
British firm which finds 
that the only form of satis- 
faction which it can obtain 
in respect of former ship- 
ments of goods consists of 
the payment of the sum due 
into a “‘ blocked ’’ account 
in a bank in the importing 
country, is naturally chary 
about making further ship- 
ments, and there is grow- 
ing evidence that these 
difficulties are proving 
a deterrent to British export trade. 

Foreign news is no better. The American banking law 
changes may have been of some use in loosening credit, 
restoring confidence in the banking system and in check- 
ing bank failures and note hoarding, but industry shows 
no improvement. French trade is now involved to the 
full in the world depression, and complaints are heard 
that the continued gold influx, the recently increased 
customs duties and other restrictions upon imports are 
raising French prices and costs above the world level to 
the further detriment of French export trade. The 
financial situation in Central Europe is subject to an in- 
creasing strain, and in many countries there is grave fear 
that the breaking-point has been nearly reached. Sweden 
is having to deal with the consequences of Mr Kreuger’s 
death, which indeed has had repercussions all over the 
Continent. In South America, the outlook in the Argen- 
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tine has in some respects improved and there is a prospect 
of an alleviation of the exchange restrictions. Taking the 
world as a whole, it is unfortunately still true to say that 
with the possible exception of this country the situation 
is rapidly deteriorating. 
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HOME INDUSTRIES AND TRADE. 


The following reports on British industry cover, in most cases, 
the period to the middle of March. In the remainder they relate to 
the month of February. 


THE COAL TRADE. 


Little improvement is noticeable in export business, as although 
the French surtax has been removed, shipments are still restricted 
by the quota. Germany, too, is now curtailing imports, but labour 
troubles in the Polish fields and the depreciation of sterling are 
reported to be benefiting the British coal trade in several foreign 
markets. In Cumberland Irish demand for coal has revived, and 
many collieries are relatively busy. House coal has lately been 
moving more freely both in Lancashire and Yorkshire, and there 
has been a fair amount of buying in anticipation of the Easter 
holidays. Home demand for industrial fuel is so far little better, 
but the outlook is thought to be more hopeful. 


IRON AND STEEL. 


The outlook is still very difficult. Continental makers of 
sheet bars are still cutting their prices, and whereas only a short 
time ago they were quoted at 81s, per ton, delivered South Wales, 
current quotations are 74s.-75s. per ton. As these new prices in- 
clude both freight and the new 10 per cent. Customs duty, the 
maker’s price is now insufficient to cover the cost of the pig iron. 
It is admitted that heavy losses are being incurred, and these 
cannot continue indefinitely, but there is no sign of this price- 
cutting coming to an end, and while it lasts it is impossible for 
British steelmakers and tinplate makers to arrive at any agreed and 
stabilised basis of prices. Production generally was fairly well 
maintained in February, with the pig-iron output at 318,000 tons 
and the steel output at 480,000 tons. These figures are better than 
those of January, when operations were curtailed by the holidays, 
but the number of furnaces in blast fell from 76 to 71 during 
February, and production showed a tendency to decline as the 
month progressed. 


ENGINEERING. 


Current activity compares very favourably with that of a year 
ago, and February exports of machinery were actually greater than 
those of February last year. A more hopeful feeling is also ap- 
parent in the industry. The recent Bank rate reductions have had 
a good effect, and manufacturers are in no way perturbed at the 
recent improvement in sterling. Considerable anxiety is felt, how- 
ever, over the numerous exchange restrictions in force in foreign 
countries, and engineering firms are becoming chary of accepting 
fresh orders. The outlook in the textile machinery, agricultural 
engineering and power equipment branches is considered good, but 
business actually in hand at the moment leaves room for improve- 
ment. The machine-tool trades have lately been affected by ab- 
normal imports in anticipation of the tariff. There is no prospect 
of any improvement in the marine engineering section, but loco- 
motive builders see a prospect of some revival in foreign demand. 


PRODUCTION OF ELECTRICITY. 


A general improvement has been registered in the production 
returns. The corrected figure for February, after allowing for 
seasonal fluctuations and for the expansion in the use of electricity, 
was 93.0, against 88.5 for January and 91.0 for February, 1931. ~ 


INDEX OF GENERATION OF ELECTRICITY.*® 
(Monthly Average 1923-24 = 100.) 
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1927 ” 146 143 158 210 163 139 
1928 9 156 150 177 237 190 147 
1929 ” 171 164 211 260 196 166 
1930 ” 167 152 216 234 215 156 
1930—October ......... st 161 150 195 244 222 15 
November ........ 188 167 226 246 255 185 
December ......... 194 169 260 207 267 189 
1931—January ........... 197 169 271 209 274 198 
February ......... 193 164 255 218 256 193 
arr 184 162 245 243 247 180 
April . 158 136 206 197 210 148 
ET Gcspieneneenncis 148 124 196 178 19] 135 
| 149 126 193 205 206 15] 
il inceiensonsnenes 142 117 204 209 192 143 


November......... 199 168 266 227 256 207 

seeee eos 207 173 276 196 268 219 

1932—January ........... 193 160 266 165 258 207 
February ........ ° 204 165 271 212 266 214 


sedan ieniteenteeiellstetiereetieteteee ae inate cnr 
© Prepared by the economic and statistical department of the Briti ¥ 
Allied Manufacturers’ Association. —— sb Electrical and 


+ Increase due to special causes, 


MONTHLY SUPPLEMENT. 































1932, 
— 
The tu 
outlook 
for both 
no Well 
ELECTRICAL INDUSTRY. ven qui 
te 
Some slight improvement is noticeable in manufacturing activity ~~ 
InDEX OF NEw ORDERS RECEIVED BY ELECTRICAL : 
MANUFACTURING INDUSTRY.* 
(1920=100.) All cl 
ind Ss 
Period. Home. Export. Total P a 
1926—Monthly Average ............+ 84 100 88 on fur 
1927 [+o | paceaies 87 195 Li4 are hea 
1928 tC 75 112 85 eeperal 
1929 — ii(‘“‘é ORO OOD 83 157 102 sea 
1930 lt RS 66 211 102 very, 
1930—September ..........0..+-ceseere 63 221 103 in oper 
CRABTREE 200. cccccevecovsccscscoces 64 18] 4 fogture. 
POTINOE  cccce-ceccescccssesecce 61 17) 49 - 
SPEMEEEEE — -ocsncvnscdsesceesesece 75 152 95 
PE -cinctcunencsianie vedekanubes 69 150 90 Nort! 
SD ss isniccessesvasvapannss’ 66 123 8 Aor 
cai ance oauie 62 126 14 trade h 
seecescccees seecceccesecccoeces 60 130 than th 










Tc cseen 65 away, | 
CREOLE a so dis 
i ciadcetecieiiniabeiasoudee 51 132 70 
September ereccccccscvecce 47 130 67 
DET sicccachenretansbbsnneesien 48 119 62 
SIN csispsethanunehennnnges 53 119 65 Dem: 
REE ccccscsescssesesnece posesse 46 114 59 sre mo 
1932—January ........eeeeeeere creeccees . 45 106 56 ee 
aii eeeieesbenheiee 47 lll 58 fait, a 





* Copyright of the British Electrica! and Allied Manufacturers’ Associations 






Ther 
during 
ducts 
March 
items 
acid 
increa: 
distill 
good i 
Pitch 
acid 
chemi 
been 
price 


MOTOR INDUSTRY. 


During the last month business has shown a slight improvement, 
chiefly in the overseas division. Exports for private cars have in- 
creased by over 1,000 on February, 1931, and commercial vehicles 
during the same comparative periods have risen from 407 to 567, 
although their value has decreased by over £23,000. The latest new 
registrations in Great Britain (January, 1932) show a decrease of 
4.1 per cent. for private cars and 8.4 per cent. for commercial 
vehicles on the corresponding month of last year. Registrations of 
motor cycles rose by 6.4 per cent. in January, 1932, compared with 
1931. It should be noted that this increase in motor cycle registra- 
tions is largely due to tricycles; the industry on the whole, includ: 
ing the export market, is showing no signs of improvement over 
last year. 




















THE COTTON TRADE, 


Although progress by cotton spinners and manufacturers has not 
been rapid, there has been some improvement in the position 0! 
numerous firms. On the whole, sales have been larger than output 
and more cases are reported of producers increasing production, and 
thus reducing unemployment. Buyers are also beginning to display 
more confidence in current prices. Fluctuations have occurred in 
raw material prices, but on balance there has not been much change 
in the level of values. The general inquiry in piece-goods for 
abroad has been on a healthier scale. A feature of interest has been 
the improved demand for India, especially in light goods and 
fancies. Increased activity has taken place for Calcutta, bu! 
makers of dhooties are still in need of bulk orders. Freer operations 
have again taken place for Karachi and Madras, and more offers 
have been received from Bombay. There has been a good deal of 
comment at the freer purchasing of fine mulls for Rangoon. Advices 
from China have been more encouraging. Shipments that had been 
stopped have now been resumed, and rather more fresh business 
has been done, especially for Hong Kong. Some manufacturers 




























have met with an increased turnover for Singapore, Java and the@ 192 
Straits Settlements. Although more offers have been about forg 192 
Egypt, the turnover continues comparatively poor. More favour 192 
able support has been met with from certain African outlets, South fj 192 
America and the Continent. Irregular operations have occurred 192 
in home trade fabrics. Most manufacturers in Blackburn and 19 
Preston are more favourably situated than a month ago. The turn-§ 193 
over in American and Egyptian yarns for home use has been on 6 “( 
larger scale, but it is still exceedingly difficult for spinners to 1m § ay 
prove their margins as supplies of most counts and qualities aré§ me 
generally plentiful. The better demand in bundles for India has} 1g, 






been maintained, and a few more contracts have been arranged for 
China. 










THE WOOL TEXTILE TRADES. 


Once more a good demand has been experienced at the London 
sales, though the inability of Germany to purchase her norma: 
quantity affected the sale of cross-breds. Still, competition was 
active, and the sales closed on a firm note, especially in regard t 
merinos. This has brought out more inquiry for tops at Bradford, 
and sellers are now able to display a cae attitude, and a fai! 
amount of business is passing, including some orders from the 
Continent. Spinners are still occupied on old contracts, but fresh 
business is needed, especially in the cross-bred section. Foreig? 
inquiries for piece-goods are beginning to come forward, but the 
home trade is unchanged. 


















THE JUTE TRADE. 


Raw material prices have lately been firmer with buyers showing 
greater reserve. Sowings for the new crop are now proceeding, and 
it is expected that they will be less than last year, but definite 
information is not yet available. At Dundee demand for yarns 
very quiet, apart from some heavy purchases of carpet twist. 
Sales of cloth remain poor. 
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RAYON. 


The turnover in yarns has been well maintained, and the general 
ytlook is fairly promising. There are some large orders on hand 
op both hosiery and weaving yarns, and most producing companies 
* well booked up with orders. Business in acetate yarns has not 
an quite so brisk, but there is still plenty of work on hand. The 
a trade is providing the bulk business in rayon fabrics, but there 
~ rather more moving on export account. 


THE LINEN TRADE. 


4ll classes of flax are very firm at recent advances. Operations 
» yarns have been restricted by the reluctance of producers to take 
a further contracts. Prices are very firm and all spinning plants 
we heavily engaged. There has been a gratifying expansion in 
»peral cloth business. Buyers’ most insistent demand is for de- 
livery, and this has led to a large increase in the number of looms 
. operation. Demand for home trade requirements is a special 
feature. 

BOOTS AND SHOES. 

Northampton reports business to be irregular, and the Easter 
ade has been disappointing. Orders for women’s shoes are better 
tan those for men’s shoes. Inquiries from abroad are now falling 
yay, partly because of foreign tariff increases. Bristol trade is 
jso disappointing, with a noticeable absence of repeat orders. 


POTTERY. 


Demand for china is very dull, but earthenware manufacturers 
ae more active. Good orders were taken at the British Industries 
fair, and these have improved the outlook. 


THE CHEMICAL INDUSTRY. 


There has been a fair amount of interest in chemical markets 
juring the past month, an active spot business in imported pro- 
ducts being transacted before the tariff duties came into force on 
March Ist. Acetone and potassium permanganate continue good 
items in the industrial chemicals section. Formaldehyde and acetic 
aid are in satisfactory demand, and sales of sulphuric acid are 
increasing. There has been a steady improvement in the wood 
distillation industry, methyl acetone and charcoal being particularly 
good items. Sales of most coal tar products have been satisfactory. 
Pith and refined tar are in good demand, but stocks of cresylic 
aid are large and business poor. Amongst pharmaceutical 
chemicals, sales of benzoic acid, phenacetin and lactic acid have 
teen on a good scale. Owing to a considerable reduction in the 
rice of crude iodine, quotations for iodides are considerably lower. 
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There has been more activity in the essential oils market. The 
Board of Trade figures for February show a decided improvement 
in the value of exports of chemicals, drugs, dyes and colours. For 
the first time for many months an increase is shown on the previous 
year, the figures being approximately £1,300,000 for February, 1932, 
and £1,200,000 for the same month of 1931. The value is, however, 
only about two-thirds that for February, 1930. The most dis- 
appointing products during the month were ammonium chloride and 


sulphate. Probably owing to the tariff there was a considerable 
increase in the value of chemical products imported during 
February. 

AGRICULTURE. 


According to an official report, autumn-sown crops are looking 
very well apart from some slight damage to oats by frosts and cold 
winds. Conditions have on the whole been favourable for spring 
cultivation, especially on light and medium soils, but rain is begin- 
ning to be badly needed. Spring sowing has taken place a little 
earlier than usual. The lamb-fall has been about average. Cattle 
generally are in normal condition, and milk yields average, except 
in the case of cows foddered on hay of inferior quality. Sheep 
on turnips are doing well. 


SHIPPING. 


There are few developments to record in the freight markets. 
Except for moderately active Argentine grain chartering, business 
remains at a minimum. ‘The trouble in China has been a serious 
interference with Far Eastern trade; coal traffic has undergone 
in all directions a further shrinkage; and the tone of the markets 
has weakened appreciably. 


BUILDING. 


According to the Ministry of Labour’s information, employment 
remained bad during February, except in a few districts such as 
Gateshead, parts of Wiltshire, Southend-on-Sea and Weymouth. 
The percentage of unemployment was 32.5, against 32.8 in January 
and 25.5 in February, 1931. According to returns furnished by 145 
urban authorities, plans passed for new buildings in February 
comprised a total estimated cost of £4,596,300, against £4,314,900 
in January and £5,713,300 in February, 1931. Of the total for 
February, 1932, dwelling-houses accounted for £3,135,100, factories 
and workshops for £150,800, shops, offices. warehouses and busi- 
ness premises for £420,900, and other buildings and alterations and 
repairs for £889,500. 


RETAIL TRADE. 


According to the experience of a leading London store, business 
during the last month has shown a slight improvement. 





INDICES OF BUSINESS ACTIVITY. 
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a Excluding coal imports. 


e Provisional figures. 
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STATE OF TRADE ABROAD. 


The American banking rejorms have served to check bank failures 
and note hoarding, and there is some prospect of an alleviation of 
exchange restrictions in South America. Otherwise no improvement 
in the world situation is apparent. 


BRITISH EMPIRE. 


Australia.—Confidence is now reviving, and the favourable trade 
balance of £21 millions for the past seven months has created a 
good impression. Export trade is good, but internal trade is 
no better except in the textile industries, and unemployment remains 
serious. Rain is needed in Queensland, but elsewhere farming and 
grazing conditions are favourable. ‘The wheat harvest exceeded 
estimates, and export trade is active. The season’s wool sales 
amounted to 2,000,000 bales. Prices are now a little easier. 


Canada.—Business is no better, for increased activity in some 
industries such as boots and shoes is offset by a curtailment of 
operations in the textile and other trades. The iron and steel in- 
dustries are working far below capacity, and exports of flour have 
fallen away since last year to the ieclnewh of the milling industry. 
Wholesale prices are again falling after the pause in their downward 
trend experienced last autumn. 


India.—Bombay reports raw cotton prices to be very firm, with 
a fair demand for American cotton. The Broach and Dhollera crops 
are now arriving, and the former is of unusually good quality. Trade 
in Manchester goods is restricted by political pressure, but a fair 
amount of business has been done for up-country. Sales of Japanese 
goods have been satisfactory, but business in Bombay goods has been 
interrupted by the closing of the cloth market, a orders have 
been lost to Ahmedabad. Calcutta reports the jute market to have 
been quiet. The tea sales have come to an end until June. 


South Africa.—Christmas and New Year trade exceeded anticipa- 
tions, but even so, compared unfavourably with previous years. 
Collections have in some cases proved difficult. Wool has lately 
been moving with greater freedom in consequence of the increase in 
the export subsidy from 10 to 25 per cent. Rain was needed in the 
maize areas at the end of January. 


EUROPE. 


France.—The coal trade remains very depressed, and though 
prices are nominally unchanged, it is believed that the removal of 
the surtax upon British coal has forced certain districts to grant 
rebates. ‘The outlook in the iron and steel trades is perhaps a 
little better. Makers of plates are fairly active, and the comptoir 
for thin sheets has now been successfully started, while it is hoped 
that the foundry iron comptoir will soon be established. Belgian 
competition in steel merchant products is being felt. Conditions 
in the silk textile trades have improved. Flax exports to Great 
Britain are increasing. Cotton and jute prices are firmer, and 
orders for yarns are coming forward more freely. Roubaix wool- 
combers are only working at 50 per cent. of capacity, and some 
spinners are only working three days a week. Other spinners, how- 
ever, are better employed, and a bigger demand for ene goods is 
noticeable. 

Belgium.—Demand for house coal is a little better, but trade in 
industrial fuel is unchanged. The recent appreciation of sterling 
has proved of no benefit to the steel trade, where business remains 
very poor. Antwerp produce markets remain inactive, but the 
outlook is thought to be a little more hopeful. 


Germany.—The industrial situation remains no better, and it has 
been calculated that early in the year industry taken as a whole was 
only working at 40 per cent. of capacity. The foreign trade position 
has grown perceptibly worse during January and February, and 
this has made inevitable a further tightening of the exchange 
regulations. The reduction in the Reichsbank’s rediscount rate 
from 7 to 6 per cent. in early March is regarded as the first hopeful 
sign since the intensification of the crisis last summer. 


Holland.—lIt is still too early to see the effect of the recent imposi- 
tion of import quotas, but an extension of the quota system is under 
consideration, and a Bill has also been introduced to set up clearing 
systems in respect of import and export trade with countries subject 
to exchange restrictions. Meanwhile there is some evidence that 
the quota upon ee boots and shoes has revived the home 
industry. Against this, the Dutch dairy industry has been seriously 
hit by the recent increase in the German butter duty. The financial 
situation remains sound, and the Kreuger difficulties have had little 
effect in Holland. 


Scandinavia.—Attempts are still being made to circumscribe the 
consequences in Sweden of M. Kreuger’s death. There is a general 
disposition to recognise that the strength and value of his indus- 
trial enterprises, as distinguished from his financial operations, 
should be unimpaired, though their sub-division into smaller inde- 
pendent units may be necessary. No change either way has so far 
taken place in the timber and wood-pulp industries. Norway reports 
that a further increase in laid-up tonnage occurred during February, 
the final figures for the month being 363 vessels of 1,606,390 tons. 
The reconstruction schemes of the Bergens Privatbank and Den 
Norske Creditbank have been approved by the shareholders, and 
the Bank of Norway, under authority from the Storthing, has placed 
liquid funds at the disposal of the banks, which therefore were 
both able to reopen on March 15th. Norway was not much affected 
by M. Kreuger’s death. 


Switzerland.—Exports to Great Britain received some stimulus 
during February from the approach of the British tariff, but the 
osition of all export industries, except that of aniline dyes, which 
vas consistently gained ground, is very difficult. This is mainly 









cial 
due to foreign trade and ag restrictions, but is also part); a 
due to price divergencies. Thus English textiles are now definitely oa 
cheaper than corresponding Swiss goods. : = 
UNITED STATES OF AMERICA. eo e 
Business sentiment improved during February, but actual gain, 8 ~ 
were slight. ‘The reduction in bank failures and in the private - a 
hoarding of currency reflected the improvement in the credit sitys. [1931 « 
tion. The industrial improvement was confined chiefly to consumers’ 





goods, and the seasonal expansion in the basic industries was below 
normal, Steel mill operations averaged 27 per cent. of capacity 
and the automobile industry was awaiting developments in the 
field of low-priced vehicles. There was a slight improvement jy 
building construction, but freight movements showed a decline of 
20 per cent upon last year. 


1931— 










AMERICAN TRADE STATISTICS—FEBRUARY, 1932, 


Compared 
Jan., Feb., with 
1932. 1932.  Feb.,’3], 
EMPLOYMENT-(June,1914=100)t 69-0 68-8 — 21-4 


PRODUCTION— 





1932- 
























Bituminous coal (Thous.tons) ...... 27,860  27,000* — 4008 _ 
Pig-iron ( a ek ekasies 973 964 — 7143 
Steel (os op) arenes 1461 1,460 — 1,067 {2} 
Unfilled orders, U.S. 1928. 
Steel Corporation (Thous.tons)... 2,648 2,546 — 1,419 1329. 
Building permits (Thous. $) ......... 42,430 41,009 — 54,887 = 
CONSUMPTION OF ELECTRIC 1931 
ENERGY (1923-25 = 100) ...... 93-9 99-6 
FOREIGN TRADE— 
Imports (Thous. $) —.........00eeeeeee 135,203 131,000* — 44,000 
TT dual <cudenienneneeoenens 149,901 155,000* — 69,000 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ............ 567 561 — 148 B 193 
SECURITIES— - 
30 industria! stocks— 
Highest quotations} ............... 85-88 85:98 — 68:38 8 
Lowest quotations} .............6+ 71-24 71:80 — %9 RF — 
Thous. shares sold during month 
EE TEE coscnsscesenccoscocsses 34,342 31,719 — 32,426 





New securities issued (Thous. $) ...181,019 70,025 — 131,070 
BANK CLEARINGS— 









New York (Million $) ............ 16,684 13,219 — 8068 

SPOOR §«.s gcd enpnesenenine 9,436 7,867 — 3,574 
RETAIL BUSINESS— 
Total sales, mail order houses§ 19 
(Thous $) 32,439 31,226* — 7,549 . 





* Preliminary estimates made by Messrs. Moody, subject to 
revision. + Based on reports of U.S. Labour Bureau and of 
Bureaux of the States of New York, Wisconsin, and Pennsylvania. 
¢ Average of actual prices. § Partly estimaged. 







LATIN AMERICA. 


On the basis of the new taxation measures, the Argentine Budget 
for 1932 is estimated to provide a surplus of 50,000,000 pesos (paper), 
and the Minister of Finance has declared that there will be no 
moratorium on the external debt. Liabilities in commercial failures 
in January showed a heavy reduction. In regard to cereals, good 
rains have fallen over the maize districts and the crop is now sale, 
apart from the area damaged by drought and locusts—estimated at 
some 40 per cent. of the whole. Chilean trade conditions generally 
continue inactive, but in some directions the undertone is slightly 
better. According to recent reports, Chile proposes to suspend the 
gold standard, and this step would certainly bring considerable 
relief to the nitrate and copper industries. Brazilian trade condi- 
tions remain depressed, especially in the import trades, which are 
affected by the difficult exchange situation. The local manufactur- 
ing industries, however, have benefited correspondingly. In Peru 
the outlook is still difficult. An important Decree has recently 
been issued in Mexico, under which the Central Banking Council has 
been dissolved and certain reserve deposits will be returned to the 
banks. At the same time, the Banco de Mexico has been given full 
authority for the issuance of its notes against rediscounts, as wel 
as the coinage of silver. Following the recent political disturb- 
ances in Salvador, credit conditions there became difficult, and the 
Government has been obliged to declare a moratorium, as well 3 
the country’s departure from the gold standard. 


THE FAR EAST. 


Japanese export trade with China has been seriously affected by 
the crisis, for the February returns revealed a decrease of 45 pe 
cent. below the corresponding 1931 figure. Trade in cotton piece 
goods has become more active owing to the temporary closing of the 
Chinese mills. Exports of cotton yarn and rayon have been good: 
but sales of raw silk less satisfactory. The Bank of Japan reduced 
its rate from 6.57 to 5.84 per cent. on March 12th in recognition 
of an easing of the Shanghai crisis and in furtherance of the Gover” 
ment’s 7 since the suspension of the gold standard to affor 
every possible assistance to industry. 
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1932—January.... 


—— 


Monthly Average. 


1932— 





United 
Kingdom. 


d 
24,337 
21,272 
20,107 
21.837 
20,639 

| 18,641 


19,224 
19,702 
18,872 
17,564 
18,118 
17,357 
16,368 
18,247 
19,986 
18,883 
19,887 
18,973 
February... | +18,299 


Period. 
Yonthly Average. 
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November.. 
December.. 
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PRODUCTION. (Thousands of Metric Tons.) 






















































































o Figures for Luxemburg communicated by the ‘‘ Groupement des Industries Sidérurgiques.” 


192) excluding Ireland. 
Bince 1922, excluding Polish Upper Silesia. 





1932— 


¢ British Provinces only. 


j Coal sold. 


6 Including ferro alloys. 


¢ Excluding castings. 


J Establishments whose production in 1930 amounted to 95-21% of the total. 


& Until end 1928 sal 


le eoal, 


m including cova! waste. 


WHOLESALE PRICES. 


d Saleable coal; since end 


g Excluding Luxemburg. 


nw Including lignite. 








ieee 





U.K. 
| Be i Cske- i Dar German Hol- Italy Nor- » a 
Monthly Average. Boardof} Econo-| gium. |slovakia.| mark. France. (Officialy land. |(Bachi).| way. Poland. | Rusela.) Spain. 
Trade. | mtst. 
f - it l 
100 100 A100 A100 100 100 100 100 100 100 _ 100 | 100 100 (4100 
141-6 | 137-6 847 979 153 617-2 137-6 148 495 167 100-0 174 172 146 | 142-2 
140-3 | 135-1 843 979 153 | 619-6 140-0 149 462 | @157 101-0 173 167 148 | 144-6 
136-5 | 127-2 851 924 150 611-4 137-2 142 446 #149 95-7 180 | #171 140 141-2 
119-5 | 106-8 7144 gl17-9 130 535-5 124-6 117 386 @137 82-3 167 | 172 122 126-5 
104-1 89-3} 626 107-5 | 114 | 454-8 110-9 97 330 | a122 70°5 ‘in 174 lll 109-7 
b b b ac k d ¢ . i 
1931—February... | 106-2 | 91*6 | 658 108-8 117 481-7 114-0 104 338 126 72-1 se 178 114 | 114-7 
March ...... 105-9 91-1 660 110-8 116 481-7 113-9 103 339 124 72°5 | 174 113 113-6 
April ...... | 105-7 90:0 | 652 110-3 | 115 | 483-7 113-7 102 337 123 74-1 } 172 112 112-2 
a éenien 104°4 87-5 640 108-7 113 470-1 113-3 102 332 121 74-8 169 111 110 8 
June......... 103-2 | 87-5} 642 112-1 110 | 467-1 112-3 100 327 120 73-2 169 110 110 4 
Ee 102-2 86-0 635 107-8 110 456-3 111-7 97 324 120 70-3 175 110 109-5 
August...... 99 5 | 85-7 616 105-1 109 | 445-6 110-2 94 322 120 69-0 177 109 108-1 
September 99-2 89-6 597 104-6 109 427-9 108-6 91 319 117 67-0 178 107 106-3 
October .... | 104 4 90-1 591 104-3 113 4142 107-1 89 322 119 66-3 175 108 106 -4 
November.. | 106-4 90-7 584 103-8 117 408 3 106-6 89 320 119 68-2 176 110 106-2 
December., | 105-8 90-6 573 102-3 119 404 4 103-7 85 319 122 64°6 177 lll 103-1 
Jar uary.... | 105-8 90-0 557 101-4 118 405-4 100-0 84 317 123 64-1 mee 109 101-4 
February... 105-3 92-2 eee eee 119 412-3 99°8 poe 314 123 wn ne son 
@ New index. b End of the month. ¢ 15th of month. @ Beginning of the following month. ¢ Official. Jf Second 


g Since date of stabilisation, gold Index. 





Wholesale Prices—Continued. 


Monthly Average. 


1913 100 ai 100 100 
99-3 | 201-7 | 148-3 
100-0 | 178-9 | 143-3 
104-4 | 169-8 | 136-7 
101-7 | 170-9 | 138-5 
104-5 | 166-2 | 136-5 
114-8 | 136-7 | 123-8 
126-4 | 115-6 | 104-6 

9 

1931—January ... | 102-0 | 119-7 119-8 “ 
February ... ae 127-4 | 119-4 | 110-0 
March ...... ial 126-1 119-7 108-9 
ee 99-1 126-2 | 119:2 | 107-2 
May ......... ad 127-5 | 116-4 | 104-9 
PP iccreccene iain 129-2 113:9 103-3 
July 98-1 127-4 | 115-5 | 103-2 
August ...... ak 130-3 | 114-7 | 103-3 
September... aa 129-2 | 113-1 | 102-0 
October...... | 98-6 | 126-9 | 111-0 | 100-7 
November .. ae 124-8 | 111-1 | 100-6 
December... i 121-8 | 114-1 98-3 
1932—January tide 96-3 119-9 | 120-5 96°4 
February.... ae ane aaa one 





South 


Africa. 


China. 


@ The first of the following month. 
g 15th of month, 


J Yearly average. 
excluding rent and clothing. 















j End year. 


k Average last week of month. 


Index Numbers of Retail Prices. 


Base. 


No. of Towns 
and Localities. 





1927—July ... 
1928—July ... 
1929—July ... 


1930—July . 


1931—July ... 


1931—Jan. . 
Feb. . 


Mar. ... 
Apr. ... 
May ... 
June... 


July . 
Augus 
Sept... 


Oct. ... 


Nov. . 


DC. ooo 
1932—Jan. ... 


Feb. . 


152 
150 
147 
147 
145 
147 
145 
145 
145 
146 
148 
147 
147 
146 








¢ Since 1923 gold prices, since 1926 new series. 
A Average of second quarter. 
@ Since November, 1927, new series, 


Bel- | Bul- 
Be Austria. gium. garia. 
105 |Vienna.| 59 | 65¢ 
oo —_ 1921. | 1914 
cs s aw 
171 | 106 | 204 | 2788 
173 | 108 | 205 | 2911 
174 | 112 | 216 | 122 
168 | 112 | 228 98 
157 | 107 | 203 81 
4 
164 | 106 | 219 85 
oo 108 | 212 85 
oe 105 | 209 82 
es 104 | 207 80 
156 | 104 | 205 81 
oo 106 | 205 81 
a 107 | 203 81 
157 | 107 | 201 79 
i 107 | 201 16 
He 108 | 200 78 
165 | 108 | 198 81 
eh 108 | 193 80 
109 | 190 wn 
108 Pa 


Cost of Living.—(Base = 100.) 





ad Yearly average. 
4 Yearly figures : 65 towns, exclad 
w Since date of stabilisation gold standard 


124- 


rent. 
ex. 


France. poe Italy. 
Paris. 72 
Oct., 1913, 
1914 Jan., April, 
June, 1914.| 
h 
525 150-0 
w 105 152-6 
| 113 154-4 
-7 116 149-3 
6 120 137-4 
wz 
“7 140°4 
“0 aaa 138-8 
5 120 137-7 
1 at 137-2 
“4 - 137-3 
3 120 137°8 
“6 ‘as 137°4 
+3 “i 134 9 
2 115 134-0 
4 aise 133-1 
‘1 ose 131-9 
3 108 120 ; 


t Provisional figure. 


. Switzer-| Aus- British | 
Sweden.) jand. | tralia. India. | 


a 


100 | A100 
167-0 | 148 
164°7} 145 
165-7} 141 
146-7 | 117 
131-3 | 96 
| 
133-1 99 
133-8 | 100 
133-0 98 
132-4 97 
131-0 93 
131-3 93 
128-6 92 
127-8 91 
128 9 26 
131-3 97 
131-0 98 
130-0 97 


half of month, 


Spain. Dis 





Milan. |Madrid.}| 60 

Jan.- 

June, 1914. | 1926 
1914. 

ow ef a 
548 189 98-5 
143 176 98-9 
148 181 100°C 
145 180 99-6 
132 195 88-8 

' 

133 198 95-2 
135 196 94-1 
135 194 92:5 
135 190 91-7 
134 190 90-4 
133 189 88-9 
132 193 88-8 
131 | 195 | 89-1 
130 199 88-0 
129 200 86 6 
129 203 86-6 
129 205 86-1 
128 ion 85-6 
128 ooo 


COAL, LIGNITE. 
Ozecho- Nether- South ' United | Ozecho- | | Hun- 
Belgium. slovabin. France. | Germany. lands. | Poland. | Rassia. | Canada. iia | India. | Japan. | crates. slovakia,| Fermany, gary. 
k v j é . 9 
1,903 1,189 3,338 15,842 156 748 eee 1,119 665 1,311 1,776 43,088 1,927 7,269 460 
2,296 1,168 4,316 12,800 777 3,174 2,683 1,028 1,006 1,790 2,794 45,197 1,635 12,542 §20 
2,298 1,213 4,280 12,572 891 3,385 2,885 1,037 1,013 1,826 2,822 43,052 1,704 13,799 543 
2,244 1,377 4,486 13,620 m965 3,853 3,362 1,023 1,052 1,893 2,855 45,510 1,880 14,598 587 
2,284 1,214 4,490 11.891 |m1,018 3,127 3,932 864 991 1,913 2,448 40,176 1,602 12,159 | 515 
2,253 1,104 4,160 9,885 |m1,075 3,190 eco 701 880 1,729 eee 33,085 1,497 11,102 509 
m ) 
2,179 1.057 4,244 9,794 938 2,784 eee 687 840 2,295 2,116 33,384 1,456 9,514 | 488 
2,407 1,118 4,535 10,607 1,077 2,998 3,878 709 863 2,098 2,312 35,031 1,520 10,064 475 
2,318 1,081 4,203 9,506 1,060 2,902 4,056 700 857 1,921 2,171 31,006 1,486 9.597 422 
2,096 960 4,014 9,337 997 2,677 3,910 737 894 1,684 2,110 30,226 1,223 10.497 390 
2,293 998 4,106 9,492 1,106 2,784 eee 747 915 1,593 2,092 30,598 1,249 11,827 394 
2,306 1,082 4,037 10,039 1,167 3,197 684 982 1,410 2,130 30.612 1,338 12,052 443 
2,189 1,057 3,933 9,518 1,068 3,301 594 914 1,306 1,887 31,614 1,368 11,021 436 
2,300 1,175 4,074 9,847 1,121 3,482 648 894 1,611 2,073 32,919 1,586 12,263 545 
2,360 1,233 4,289 10,321 1,156 3,763 729 840 1,554 2,216 38,329 1,723 12,724 684 
2,083 1,184 4,076 9,615 1,085 3,740 690 786 1,339 2,135 31,072 1,739 11,401 655 
2,062 1,151 3,882 9,021 1,069 3,184 729 861 1,847 eee 31,689 1,702 11,204 618 
2,132 1,036 3,840 8,703 1,025 eos 660 809 1,867 woe 28,809 1,339 9,596 | ese 
— n3.803 wee pa ae ae aan | $28,000 ooo oe 
PIG IRON. STEEL. 
7 Bel- 7 Bel- | ! 
United United = 
King- ene France.| Saar. a caitlin Canada. ao King- os France.} Saar. ao — Oanada. —— 
dom dom. | 
burg. | burg. " 
6 a 9 a 1 | | ¢ 
869 419 434 114 1,397 61 ove 85 2,601 649 307 | 391 | 159 1,467 62 | 88 i 2,564 
617 537 778 148 1,091 35 252 60 3,036 770 513 696 158 1,359 44 | 77 3,675 
560 §52 832 161 984 33 281 88 3,167 722 |} $839 792 173 1,205 5] 105 4,222 
643 583 864 176 1,117 41 | 360 92 | 3,580 816 569 808 184 | 1,354 60 | 117 4,599 
§25 489 836 159 808 38 418 63 2,659 618 471 787 161 962 52 | 86 3,326 
318 440 685 126 505 32 | 398 36 1,547 438 430 651 128 691 | 46 57 — 
} ' 
323 409 126 138 £20 35 | 414 47 | «1,734 494 389 693 159 760 | 44 | 86 2,543 
365 441 778 149 560 38 414 68 | 2,065 608 420 722 140 $11 | 49 101 3,042 
328 429 738 136 629 $2 413 55 | 2,052 404 417 675 150 743 52 93 2,766 
352 440 725 130 555 37 410 51 2,026 442 418 674 142 744 49 16 2,546 
329 450 691 119 575 29 410 67 1,665 436 445 650 135 179 37 56 2,109 
322 466 679 121 569 35 $10 41 1,487 436 466 650 121 803 40 46 1,916 
280 473 680 117 499 31 410 24 1,301 363 465 644 120 689 45 53 1,747 
252 456 655 121 438 28 421 18 1,188 406 453 656 119 593 52 34 1,572 
289 444 637 125 434 29 444 12 1,192 465 445 626 128 603 51 31 1,618 
301 425 567 110 427 25 450 15 1,121 467 415 538 | 126 548 47 29 1,619 
336 397 543 100 352 26 431 14 996 429 ; 392 | 535 105 38 | 48 | 21 1,323 
338 397 502 ; 112 358 23 | 494 10 988 437 388 | 469 93 400 36 | 25 1,485 
323 cae ce cae sca ai es sas 980 488 aie { 111 et A ed, oe ated 1,483 


Canada. 


' 100 


152- 
150- 
149- 
135 
113: 


118 


e Prices of foodstuts and fuel. 


Monthly fignres: 12 towns, 
= Average of quarter. 
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1932, 
FINANCE. = 
Notes in Circulation. (000,000’s omitted.) 
United Bel- | Bul- | Ozecho-| Den- | | Ju NGieare 
ae Kingdom, | 4°°'F!®. | giam. | garia. jalovakia.| mark, |*it/snd.| France. Germany. Greece. | Hunyary.| siatiq, | Netherlands, 
— 
Enola Bank Bank | Bank | Bank | Bank | Bank Bank Reichsbank * Renten- Bank Bank Bank Bank | State 
End of Notes. Notes. Notes. | Notes. | Notes. | Notes. | Notes. | Notes. Notes, bank, Notes. Notes. | Notes. | Notes. | Notes, 
£ Schilling. | Franca. | Leva. | Koruna.) Kron. | Markat.| Francs.| Beiehsmark. | Rentenmks.| Drachme@.| Pengd. | Dinars, | Guiden. Gulden 
t eae , 
a s ‘ | u | | 
Rie caceine 29-6 = 1,067 189 = 152 113 | 5,714 92,742 a 245 ct - i. es e 
DED - senusabeneoenen 381-0 947 9,646 | 3,481 | 8,203 386 1,346 52,449 3,736 1,164 4,865 471 5,812 817 13 
WSF —cercccccvcesees 382-3 1,005 10,951 | 3,727 | 8,417 354 1,514 56,301 4,564 716 4,966 487 5,743 797 12 
EEE 378-3 1,067 12,358 | 4,173 | 8,466 360 1,513 62,181 4,930 530 5.690 513 5,528 854 1 
SED aecdansnenpenes 369-8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 6,818 851 li 
eres 368-8 1,090 16,419 | 3,296 | 7,824 360 1,279 76,436 4,778 439 4.803 469 5,397 843 4 
BUR: enncevese ante 364-2 1,183 18,270 | 2,919 | 7,679 346 1,293 85,725 4,776 = 4,003 423 5,172 1,023 2 
1951—Jan, 346-8 979 €16,031 | 3,069 | 6,608 341 1,231 78,859 4,383 441 4,621 446 5,064 801 3 
Feb. . 347-7 976 €16,067 | 3,029 | 6,671 340 1,305 78.947 4,428 439 4.417 400 4,917 802 3 
Mar. .... 348-8 978 15,822 3,129 | 6,699 341 1,320 17,864 4,456 439 4,465 385 4,729 841 3 
Apr. 349-8 984 €16,394 | 3,218 | 6,609 354 1,Wi 77,231 4,077 433 4,436 406 4.692 838 3 
a 354-9 1,141 €16,092 | 3,183 | 6,732 342 1,257 78,185 4,299 423 4.304 370 4,791 837 3 
June ......... 352-8 1,111 €16,967 | 3,283 | 6,988 343 1,232 16,927 4,295 426 4,255 388 4,564 879 3 
SR neseepsee 359-4 1,205 ¢16,791 | 3,209 | 17,017 336 1,204 79,862 4,454 419 4,170 501 4,970 932 2 
AUg. ....0000- 350-3 1,095 #16,613 | 3,358 | 6,979 330 1,182 78,635 4,384 420 4,153 415 4,983 934 2 
Sept. ....... 357-2 1,111 617,283 | 3,335 | 17,172 334 1,201 78,173 4,609 422 4,422 383 £.197 1,035 2 
sapennene 356-0 1,134 €18,008 | 35,185 | 7,218 366 1,264 83,639 4,746 421 4, 297 435 5,302 1,037 a 
eee 354-4 1,130 ¢17,748 | 2,981 | 7,166 340 1,237 82,543 4,641 420 3,987 392 §,239 1,051 2 
eae’ 364-2 1,183 18,270 | 2,919 | 17,679 346 1,293 85,725 4,776 422 4,003 423 5,172 1,023 2 
1932-Jan. ......... 345-9 1,093 €18,360 | 2,730 | 6,808 325 1,220 84.723 4,407 420 3,797 416 4,945 984 2 
TS: ais ncaa 346-4 1,044 | ¢18,576 ' 2,672 ' 6,693 321 1,271 83,189 4,268 419 3,739 383 4,776 1,008 2 
- | ie } } Sor { ted tat ! 
Period, Italy. Norway. Poland. — Kussia, Sweden. — Australia.) Oanada. —_ ea: os “ a ard Japan, 
Token Bank Fe terall notes, 
Bank | State Bank | Bank| Notes | Bank State Bank Bank Bank Bank | Notesand| Bank | Bank |Reserve! certiti-’ Bans 
Notes. | Notes. | Notes. | Notes.) and | Notes.| Notes. | Notes. | Notes. | Notes. | Notes. | Dominion | Notes. | Notes.| Notes) cates. | Notes, 
End of Ooins. Notes. & coins. 
£5 | Doutars | Hare.) Yen, 
| « 
1915...... aieninienbibaionttii 42,284 | w 499 108 ooo ns 437 ons one 234 314 | r 10-0 116 2-3 2-2 ete, bas | 426 
Bie Bvevevscccccccenccscncece 18,340 | 1,793 337 593 428 | 20,951 338 797 525 874 49°93 190 6-6 27-8 1,824 {| 5,095 | 1,570 
ee omneen 17,993 783 331 | 1,003 309 | 21,025 480 1,003 526 917 51-8 192 7:3 27-5 1,763 | 5,003 | 1,682 
ee 17,295 161 316 =| 1,295 244 | 21,211 730 1,091 546 953 48-7 193 76 30-3 1,808 4,973 | 1,939 
icstinaceseneninnaeed 16,774 80 318 | 1,340 259 | 21,144 | 1,028 1,501 569 999 45°3 183 7°5 | 26-6 1,862 | 4,865 | 1,642 
i anicapeinsenpueebiastan 15,680 b68 312 | 1,328 241 | 19,608 | 1,946 2,080 594 1,062 48.2 166 7:1 21-0 1,641 | 4,890 | 1,436 
eB acreccvccnstcnceneoes we» | 14,295 owe 334 =| 1,218 241 | 23,755 ooo @ 2,784 583 1,609 54-8 oe 7:3 ove 2,603 | 5,647 | 1,286 
1931-Jan. .........0+.++ 15,2123 eos 290 | 1,277 241 | 18,449 | 1,946 2,079 533 943 45-7 187 6-8 | 19-9 one oa 1,213 
Ss, isoninsensestns. UD eos 287 =| 1,284 236 | 18,1085 | 1,947 2,085 545 961 45°7 159 6-9 19-9 1,461 | 4,620 | 1.188 
. 15,034 ove 296 | 1,261 241 | 18,341 | 1,992 2,167 $80 994 47-2 154 69 | 19-4 1,471 | 4,608 | 1,169 
14,883 ove 296 | 1,259 238 | 18,630 | 1,993 2,229 548 988 48-2 151 6-8 | 19-3 1,518 | 4,652 | 1,147 
14,722 eee 291 | 1,222 237 | 18,709 | 1,891 2,181 542 990 60-1 157 7-0 | 19-1 1,566 | 4,702 | 1,078 
14,683 eee 296 | 1,230 238 | 18,715 | 2,013 2,200 587 1,078 50-7 186 6-8 | 18-4 1,708 | 4,820 | 1,161 
14,678 one 296 =| 1,254 237 | 19,401 | 2,110 2,281 562 1,255 61-2 184 7:1 18-1 1,749 | 4,837 | 1,086 
14,323 ove 294 «=| 1,246 240 | 21,161 | 2,207 2,362 567 1,293 §2-2 165 6-9 | 17-9 1,947 | 5,052 | 1,094 
14,474 ove 302 | 1,226 242 | 21,861 ses © 2,527 §94 1,462 62-1 156 63 19-3 2,080 | 5,246 989 
14,441 ese 295 | 1,254 244 | 23,243 ose @ 2,596 579 1,498 52-1 170 7-2 19-5 2,412 | 5,540 | 1,093 
14,254 ove 288 | 1,211 238 | 23,519 eee © 2,673 576 1,477 51-8 160 7-1 19-1 2,463 | 5,536 | 1,087 
14,295 ove 334 | 1,218 241 | 23,750 se o 2,784 583 1,609 54°8 159 7-3 | 19-5 2,603 | 5,647 | 1,286 
13,971 eos 311 1,152 | m236 | 22,713 ove © 2,670 526 1,519 2°3 aoe } 6°9 2,648t] 5,642 | 1,187 
__#F ve | ooo | 303 41,152 w» 122,542 1... $02,635 | 526 | 1,505 woo ae ; a won 








a Until Noveraber, 1928, including State notes, then transferred to Bank. 6 May. d In terms of new lire=8,573 millions, 
¢ Marks—including Reichs und Dariehenkassenscheine. 4 Excluding notes held by Reichsbank. m Token coin 234 million sloty. o Gross issue. p Excluding 
notes held as reserve by Chartered Banks. r State notes. tSince January, 1926, excluding notes held by Bank of Poland. u Since 1920, including Austria- 
Hungarian and other notes converted after the war into National Currency. ¢ Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. 


y In terms of new francs. # Since May, 1922, including Luxemburg. Since Oct., 1926, including Government Notes of 5 and 10 francs to value of 700 to 750 million 
francs, replacing similar bank notes. + Provisional. 


LONDON RATES OF EXCHANGE. 


e Excluding Government notes, 













































































: Amater- Oopen- New | Buendés 
Paris, Brossels, | Milan, Zurich, | Madrid. dom. Oslo. bagen. Berlin. Vienna. | york. | aires. 
France to oe to | Lireto | Francs to | Pesetas to} Florins to Kroner to | Kroner to Marks to Schillings | Dollars | Pence to 
£1. ‘ £1. £1. £1. £1. £ £1. to £1. to #1. | Dolan. 
I a eececeicieeit 124-21 35-00 92-46 25-22} 25-223 12-107 | 18-169 | 18-189 18-159 20-43 34-584 | 4-86 47°62 
Highest, 1931 ............ 124-48 34 983 | 93-03 25-26 62-25 12-124 | 19-12 | 19-124 19-00 30-00 34-80 | 4:86 41 
Lowest, ,,  .... 82-62} 23-25 62-624 16-62} 38-75 8-00 13-75 16-50 16-25 13-683 25-00 | 3-23 28 
Beginning of — ‘ ; Pee Fae 
Se ae 25°15 + 25-35$ | 25-25) 21-16} 26-10 12-112 | 18-30 18-25 18-30 20-493 t 24-55 4 37h 41% 
January, 1925......... 87-404 | ¢ 94°79 | 112-35 24-34 33-95 11-71 | 17°62 | 31-37 26-85} | 19-944 gid. wks. |t 337,5 4-748 +00 
January, 1926......... 129-314 | #107-00 | 120 25-08 34-31 12-05 18-08 23-83 19-60$ | 20-37¢ ,, 34-374 | 485% | 46 
January, 1927......... 122-81; 34-89 | 109-623 25-14 31-23 12-12% | 18-15 19-04 18-20 20-43 a 34-424 | 4°854 | 468 
January, 1928......... 124-00 34-92 92-324 25-27 28-24 12-09$ | 18-11 18-344 18-20 20°45 so 34°52 | 4°8788 | 478 
January, 1929......... 124-104 34-88 92-64 25-18 29-74 12-08 18-13 18-19 18-17 20-38 - 34:444 1 4°85 | 47 
January, 1930......... | 123-91 34-88 93-22 25-13 36-62 12-09% | 18:13 18-20} 18-20% | 20.43 a 34-654 | 4-879 | 45 
January, 1931......... | 123-66% 34-76 92-74 25-04 46-30 12:05; | 18-13 18-16 18-164 | 20-38 ” 34-484 | 4°85§ 35H 
October —,, «........ | 100-00 28°12 77°12 20-13 43-75 9-78 16°87 17-87 17-87 16-87 » 30-00 | 3-94 32 
November ,, ........ 95-31} 23-84 72-25 19-21 42-624 9-28 17-314 | 17-683 17-374 | 15-78) ,, 28-00 | 3-743 | 36% 
December ,,. 86-25 24-25 65 674 17-18 40-374 8-348 | 18-124 | 18-25 18-25 14-25 ae 29-00 | 3-374 404 
January, 1932. 86-374 24-374 | 66 624 17-37 40-183 8-444 | 17-75 18 25 18-12 | 14-25 “ 30 00 | 3-388 ot 
February ,, .......- 87-683 24-75 66-75 17-68 44-50 8-574 | 17-814 | 18-374 18-183 | 14-564 ,, 32-00 | 3-455 39 
March ae 88-62 | 25-04$ | 67-25 18-034 45-50 8°683 | 18-124 | 18-374 18-15 14-653 __,, 32-00 | 3-484 | 408 
Rio de Monte Valpa- H 2 February Quotations. 
Janeiro. | Video. raiso, | Bombay. Kone. Shanghai. | Japen. Method oe oe eed 
al Place. of ’ 
eT LT ' e 
Pence to | Pence to Pesos Pence to | Sterling Sterling | Sterling Quoting. | Highest. | Samu, | Aoemye 
Milreis, Dollar. to £1. Rupee, | to Dollar. | to Tael. | to Yen. $$$ 
8s. d. c x New York, ; 
a 16 51 40 1 6 on 2 Feb,, 1931 | Dollars | 4-864) | 4:85%| 4-859 
Highest, 1931 ... 4 38 40-10 | 1 2 Jan., 1932 | tol. | 3-50 | 35-35 | Sth 
z 9 BIOL secccccccees 3 6 21 3 > ¢ 458 
caer. 2H 19 26-80 | 1 5 11#] 20 Feb., 1932 3-49 | 3-41p | 3% 
SS ee See Paris. 
Feb., 1931 | Franca | 124-00 | 123-87 | 123-940 
‘s 51 §93 1 3h 2 6% 2 4 ove Jan. 1932] toél. 39-374 85-25 87-110 
: 50 oo. ; ex : : : : Feb., 1932 88-814 | 86-75 87-80 
| eee: 2) 2 ok) 8 SH) sncaas, 
s 1 2 Feb., 1931 | Florins 2: 12-104 
5 61 39-64 1 6% 3 F 1 10 2 Jen. 1932 | toél. out fh 8-541 
5 46 39-80 1 533 2h 2 0 2 Feb., 1932 8-433 8-684 8-555 
4 35 39-89 1 633 1 5 2 0 2 
sf | om’ | see | 1 ee io) fee) 2B | oe ; 
4 6+ 2 Feb., 1931 | Rehmks.} 20-46 20-423] 20-43 
| Gt | Bo] te be] dae | 2 se] SRE Om) BS) Por Es 
. : , 14°5 
“4 = os 1 6% ‘= .u 3 Feb., 1932 14-314 | 14-623 5 
th 31 28-80 1 9% 1 10 2 0 2 
4 304 29-00 l 6% 1 10# 1 103 2 
+ Francs to £1 § Pence to Peso. I Krone to £1. 


* Daily rates, 
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- ee ae = ——— ee ee Gia 
FOREIGN TRADE. 
» IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
Irish s 
Bul- Den- } : Jugo- | Nether- adiy, |SWitzer- ; United 
in Period | U.K. | Bree | Belgtu | garis, | mark. | France. | land. |cermaoy. Greece, | Italy. Slavia. | lands. Poland.| Swed’n. lead Basen |Rayot States. 
| Drach- Roubles 
ey £ £ Francs. | Leva. | Kroner.| Francs. tare Mark. | =, Lire. Dinars. |Guiden.} Zloty. | Kronor. ee ee ee ee or old] &B, | Dollars. 
., t | m { 9 << 2a fa) <<. 1 4 «7 f x «pe . t «a t © ¢ LL °+F FE Co” hr ef 6 a c f d 
- 1913 -eeveeeee 54,931 | 386,384; 15,775) 64,785] 701,778] 41,035) 897,474) @ 14,828] 303,803 325,231 ove 70,545] 159,985 2,271) 147,932 
1926 seeeeeees 92,989 5, 043 1,920,460) 520,578] 127,319] 4,968,923 472, 309} 833,454 830,592 2,156,571 635, 982 203, 496] 128,242 124, 15)} 201,299 50, 941 4,199) 367,340 
1927 -- 91,282 5,012 2,422, *921| 510,749] 131,508) 4 416,334 532,157) 1,185,672) 1,050,018) 1, 697, 900} 607,191] 212,405} 240,998 132,030 213, 650 54.439 3, 896) 346,924 
1928 eserves 89,610} 4,928) 2,668,664) 586,745 137,276 4,452,963) 667,742] 1,166 112 1,034,740} 1,826,702) 652,944] 223,659 280, 180} 142,330 223, 723} 68,940) 4,123 339, 828 
1929 wveeeree 92,889} 6,020] 2,951,520) 693,719] 142,907) 4,851,719) 583, 026 1, 120,566} 1,106,270} 1, 805,397 632,896} 229,358 259, 248} 148,549) 231,987| 61,317] 4,453) 361, 548 
1930 ..s0er 19,762] 4,630) 2,676,812) 382,477) 138,028 4,362,031 437,306 866,096; 904,184 1,443, 746} $80,009) 201,521) 187,164) 138,650 222,017 76,608 3,823 260,000 
193] ..0--0eee 66,512] 4,139) 1,978,495) 388,339) 115,894) 3,516,609] 288,089} 560,590) 735,471] 968,691) 400,023) 157,728) 121,454} 119,949} 187,600 eco 2,542| 174,176 
1931—Jan. 69,532] 3,555} 2,054,449! 296,495] 120,399] 3,816,897] 223,294) 715,377} 749,574] 1,024,778] 410,333] 178,495) 153,448] 103,418) 182,112} 60,921} 2,745) 183,284 
Feb. 57,794) 3,993 1,987,921| 308,421) 103,660) 4,064,872) 192,066; 620,270) 668,773) 1,032,073) 388,328} 149,325) 116,566] 102,164] 173,197) 51,924] 2,320] 177,483 
Mar. 65,226) 4,827) 2,293,055; 374,092) 116,056) 3,929,424) 246,230} 584,029) 805,500) 1,027,111) 543,164] 166,547) 125,474] 111,845) 192,388) 112,632| 2,$34| 205,688 
Apr. 63,432} 3,900) 2.222.094] 486,951) 112.323) 3,901,680) 271,783) 679,098} 717,641) 1,084,184) 461,569) 168,371)| 142,890) 129,075; 189,435) 79,853) 2, 237 182,867 
May 63,886) 4,177) 2,096,676} 606,972) 115,377) 3,574,706] 328,990) 599,757 761,764| 1,068,818} 393,492] 160,803) 137,140] 125,077) 183,462) 94,269} 2,468] 176,443 
June | 62,598) 4,265) 1,989,630 483,360| 113,116} 3,914,315} 304,013} 607,319} 779,704)*1,392,098} 384,720] 162,968) 129,430] 114,446) 188,247} 69,648] 2,257) 174,516 
July 65,210) 4,322 1,973,909 441,249) 107,497) 3,635,953 303,429 562,550} 728,147) 785,002} 388,073) 165,497| 127,827) 117,060) 187,252) 72,607) 2,265) 174,559 
Aug. | 61,411] 3,582) 1,846,632) 396 093 118,350} 3,189,869) 289,865) 454,340) 705,236) 853,269) 388,835] 147,376) 109,102] 117.441! 178,827) 111,320} 2,431] 168,735 
Sept. | 64,557) 4,144) 1, ‘925, 890} 358,650! 119,844) 3,345,851) 334,801) 448,419) 799,888} 837,045] 442,312] 152,790) 113,319] 128,565) 186,639 ooo 2,868) 170,366 
Oct. 78,408] 4,802) 1,941,941} 380,171} 117,230} 3,128,299] 349,869} 482,788) 794,917] 792,976] 392,959} 159,948) 119,510} 129,791} 203,014 2,908) 168,707 
Nov. 78,265! 4,131] 1,741,892) 352,235} 125,408] 2,890,990) 360,233} 482,395) 681,808] 766,397) 308,545} 139,766; 97,036] 131,373) 182,341 2,549) 149,719 
Dec. 71,491} 3,967] 1,715,186} 311,375! 126,470) 2,806,476) 252,494) 490,591) 632,851 960,546 297,948] 140,847| 91,076] 129,138 204,352| 2,922] 152,940 
1932—Jan. 57,027]... ooo | 103,439 2, »340,791 on 439,765) 550,385 — 000 —_ oie 80,462 100,969; 164,173, eee =| 135,203 
Feb. 1 64,751] .. 1 751}. on eee 2,399,079, eve eee Ree eee | 159,729} | +131,000 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
1, 
sa — m S l 9 { e 6 a ¢ | | @ | 
1913 ..+-s0e0s 43,771, ... 302,882 7,778| 53,113) 573,351) 33,482} 841,436) ¢ 9,917) 209,303 eee 255,453) 68,112 nd +700; a. 2,626| 204,024 
‘ we 54,421) 3,432) 1,661,198) 468,133) 117,131 4,936,893] 469,712} 815,265} 453,303) 1,555,377] 651,515) 145,765) 187,192} 118,293 | 153, 041} 62,736} 3,435) 392,643 
i 59,090} 3,681] 2,218,975] 552,262) 120,546) 4,599,680] 527,031] 851,952] 503,350] 1,302,662) 533,346! 158,309] 209,562] 134,715) 168,604; 53,726] 3,977) 396,572 
60.286) 3,799} 2,573,408; 519,271) 128,752) 4,281,227] 520,440} 967,731) 506,250) 1,213,253) 537 ,058| 165,515} 208,999} 131,222) 177,870) 54,605) 4,584) 419,175 
e 60,779; 3.900} 2,647,477; 532,005 134,634 4,178,263] 535,811) 1,055,278 582,096} 1,269,665} 660, 142} 165,786] 234,447) 151,026] 175,371) 63,607) 4,220) 429,757 
47,563 3,713) 2.187,420} 615,928! 126,972) 3,669,138} 450,347] 944,020) 474,933) 1,009,597} 666, 045| 143,240] 202,770) 129,160 147,292) 72,408) 2,594) 318,152 
| 32,430, 3,023) 1,927,207} 494,514] 104,517] 2,535,111) 372,083] 767,160] 350,202} 836,679] 400,081] 109,318] 156,561] 93,950/112,400]_... 2,138} 202,015 
| 
5 
| 
D 1931—Jan. | 37,564 2,992! 1,765,856; 390.018] 111,168) 2,573,756) 248,460) 724,209) 619,661} 690,586) 384,102) 117,575) 152,492) 83,475] 113,906] 48,931) 2,398) 245,727 
a Feb. 31,793) 2,915| 1,994,614| 346,999] 97,659] 23,767,331) 196,793) 732,982] 369.529] 850,860) 333,051/ 109,493) 134,964] 67,040) 117,915} 89,711] 2,118) 220.666 
9 Mar. 33,989, 2,952) 2,152,080; 682,433] 108,962) 3,075,861! 226,199} $21,485) 328,900) 827,631) 441,914) 116,466] 163,827) 65,269] 130,860] $6,344) 2,351) 231,077 
a Apr. 32,483 2,637 2,016,749} 683,803} 121,216) 2,876,797) 259,990) 778,513) 220,038) 806,168) 429,529) 118,678) 168,695; 76,600) 120,113) 47,602) 1,821) 210,061 
. May 33,895) 2,630) 1,856,068) 746,471) 100,666; 2,438,165) 360,601) 746,101) 186,012) 814,516 376,940| 112,302] 168,567} 99,477/ 116,831) 48,664) 2,127) 199,205 
5 June 29,432) 2,673) 2,020,060) 359,012] 99,719) 2,812,623) 497,648) 713,324) 188,250)%1,074,907|) 350,348: 102,757) 161,627) 100,690) 110,199} 47,108) 1,699) 182,907 
July 34, 252! 2,777| 1,949,126] 334,881] 102,491) 2,419,829) 520,808} 792,085) 171,157) 661,884) 351,316) 115,062) 174,527) 104,770] 109,896] 54,437] 2,181) 176,983 
3 Aug. 29,137) 3,264) 1,766,185} 375,599] 101,586] 2.316,106) 423,930) 776,876) 188,789) 817,897) 584,579 106,862) 160,110) 97,497) 107,162) 70,875) 2,083) 161,507 
' Sept. 29,846} 3,172! 1,991,959} 602,950] 98,988) 2,434,654) 441,105} 812,936) 466,340) 876,495) 430,648! 120,311) 171,488} 99,213) 109,539 eee 1,149] 177,374 
d Oct. 32,832) 3,849 1,937,039] 531,891} 109,683] 2,534,639] 395,758} 861,060) 546,553) 827 876) 387,255 111,247) 158,445) 107.381] 113,748 oce 1,848} 201,390 
’ Nov. 31 863) 3,279, 1,801,526} 692,426] 103,529] 2,385,081) 448,840) 734,458} 334,625} 804,854) 349,433 100,585) 156, 172) 101,484} 106,153 2,873} 190,392 
} Dec. 32 ,077| 3,136! 1,630,923} 387,692] 98,671] 2,096,494/ 444,979} 711,889} 582,825) 996,474) 382,049! 80,876 117,818) 124,514] 92,775]... 3,008} 180,664 
; 1932—Jan. 31,123)... aie wes 89,466] 1,806,374) 269,529] 529,919] 218,687)... | $218,000 69,954) 93, 316) 74,310) 72,936) ... .. | 146,785 
: Feb. | 30,012) coe | 1,768,314; ove ei mrs Re eee 84,556 ... | +155,000 
3 @ Including bullion and specie. b Since 1922 declared values. ¢ Including Dantzig. @ Trade across Huropean frontiers only. Exports exclude raw platinum. 
5 e Until February, 1923, Julian Calendar. Including bullion. g Since 1928 declared values. ¢ Old Greece only. m Since May, 1922, figures refer to ‘* Union 
; Economique Belgo- Luxembourgecise. re ¢ Vrom April 1, -_. including trade of Great Britain and Northers Ireland with the Irish Free State, and excluding the direct 
. toreign trade of the Irish Free State. ® Including parcel post for the aalf-year. + Provisional figures. 





IMPORTS for Domestic Consumption—Merchandise Only. 


(000’s omitted.) 





Value, 
Aus- | British New 
Period. 1 m India, | ©8948.) 7eaiand. 
peace | £’s. pone £'s. 
—— 

ci ctcaaa 6,355 | 152 ‘na | 54,917 1,785 
Ree 13,429 | 196,606 | 84,028] 4,073 
ee 11,890 | 206,746 | 90,593 | 3,655 
cea aes 11,685 | 208,170 | 101,860 3,661 
OO cee ces 11.841 | 208,569 | 108,249 | 3,998 
A 7,680 | 156,632 | 84,040 3,494 
OO as atria tise 3,403 | 108,954 | 52,342} 2,015 
TIT —TOR.. sccccsescoce 4,943 | 146,654 | 50,414 | 2,958 
In snistiitiiionit # 3,355 | 140,180 | 60,994 2,344 
131,701 | 15,379 2,039 

125,351 | 61,189 | 2,035 

115,160 | 73,457 1,460 

122,004 | 52,608 1,736 

107,848 | 48,379 1,781 

96,217 | 47,308 | 2,152 

97,601 | 45,379 | 2,093 

98,424 | 45,933 1,777 

89,123 | 46,911 2,009 

89,323 | 40,290 , @ 1,794 

105,663 | 34,115 | @ 2,173 











eee 








South 
Africa. 











3,365 
5,804 
5,779 
6,180 
6,474 


Japan. | Brazil. 


Yen. 


60,474 
192,101 
174,883 
177,792 
180,710 
125,572 
100,528 


101,866 
97,193 


109,348 
$115,000 





Milreia, 


a 

83,958 
225,463 
272,764 
307,916 
293,978 
195,309 
155,590 


1§2,787 


Quantity (Metric Tons), 














9 General trade. 
Srticles shown by number. 
articles shown by number. 
q Since Mey, 1922, figures refer to * Union|Economique Belyo-Luxembourgeoise.” 


EXPORTS of Domestic Produce—Merchandise Only. 


200,993 
268,689 
265,405 
275,534 
268,781 
210,517 
137,089 


169,129 
147,706 
154,403 
137,026 
131,515 
122,509 
122,000 
129,195 
116,586 
126,982 
137,652 
155,996 
131,981 


6 Sea-borne trade only. 
{ General trade, gross weight. 


36,333 
105,715 
101,528 
112,489 

98.534 

73,826 

50,445 


44,683 
43,873 
55,048 
33,935 
59,833 
54,348 
49,645 
48,764 
48,991 
55,538 
57,487 
53,255 
38,367 


1,751 
3,648 
3,916 
4,511 
4,471 
3,635 
2,815 


3,657 
3.200 
5,008 
2,658 
4,054 
2,583 
2,092 
1,532 
1,553 
1,638 
2,593 
@ 3,211 
@ 3,159 


2,294 
3,311 
3,985 
4,047 
3,905 
2,698 
1,875 


1, ‘914 
1,950 


| 


9 Excluding weight of ve animals, 


52,393 
164,371 
159,313 
159,095 
175,075 
119,222 

93,137 
103,515 

90,345 

94,637 

80,112 

99,855 

97,960 
101,025 
104,790 

96,681 

93,842 

74,402 

80,479 

{¢70,000 


¢ Including ships’ stores. 


81,814 
265,880 
303,677 
330,856 
321,707 
242,280 
283,138 


259,626 
238,737 
257,605 
306,747 
313,812 
301,622 
248,074 
266,824 
258,676 
311,532 
320,833 
309,869 








Bel- | Ozecho- Ger- Han- | Nether- Swit- 
gium. | slovakia. France. many. Greece. gary. | lands. Poland. zerland, Brasil. 
_-_ kt #- ff. d e i d f 
2,772 eco 3,685 |46,069 | p 84 ee 3,739 661 294 
2,859 555 3,783 | 3,606 156 450 2,362 203 590 | 412 
3,172 613 4,114 | 5,674 190 528 2,385 409 621 460 
3,312 780 4,112 | 6,500 197 553 2,488 430 667 487 
3,746 836 4,955 | 5,568 231 559 2,582 424 126 509 
3,499 714 6,063 | 4,746 | 214 407 2,616 298 711 407 
3,233 698 4,841 | 3,397 | 212 275 2,492 244 757 296 
3,284 499 4,437 | 4,046 204 233 2,561 278 667 320 
3,127 463 5,024 | 3,471 174 217 2,037 174 603 345 
3,373 495 5.323 | 3,258 207 285 2,259 238 660 300 
3,040 610 4,918 | 3,573 205 284 2,336 231 695 292 
3,118 594 4,826 | 3,266 219 302 2,417 272 668 382 
3,247 123 5,512 | 3,809 | 246 294 2,686 240 760 337 
3,238 770 6,252 3,864 190 314 2,912 285 855 235 
3,273 844 4,618 | 3,286 197 274 2,582 266 837 249 
3,560 743 5,038 | 2,897 238 297 2,644 268 847 275 
3,503 855 4,545 | 3,002 243 328 2,719 259 877 260 
2,962 932 4,450 2,990 229 257 2,387 207 803 322 
2,989 850 4,153 | 3,161 189 213 2,426 220 814 336 
eco | ee 3,680 2,679 199 eos 2,178 144 662 a 
eco I eve 3,787 eee eee ase eee 675 om 
(000’s omitted.) 
0 dk ‘ j a f 
1,740 aoe 1,840 |A6,143 Ip 50 a 2,451 eco 71 115 
1,934 | 1,067 2,712 | 5,048 45 216 1,319 | 1,859 70 155 
2,019 | 1,167 3,166 | 3,913 53 169 1,195 | 1,696 86 168 
2,229 | 1,124 3,427 | 3,751 54 175 1,310 | 1,702 81 173 
2,148 | 1,092 3,326 | 4,864 62 230 1,358 | 1,753 87 182 
1,979 899 3,048 | 4,759 63 191 1,384 | 1,577 76 189 
2,052 722 2,527 | 4,333 49 154 1,402 | 1,559 58 186 
1,832 649 2,359 | 4,405 48 108 1,359 | 1,418 48 181 
2,068 650 2,675 | 3,674 27 90 1,238 | 1,246 51 176 
2,281 692 2,673 | 4,044 39 144 1,440 | 1,368 58 192 
2,178 717 2,475 | 4,120 38 103 1,415 ae 62 214 
2,000 732 2,335 | 4,171 48 126 1,452 | 1,504 67 209 
2,336 715 2,806 | 4,342 29 104 1,369 | 1,578 60 185 
2,282 731 2,626 | 4,428 37 117 1,572 | 1,735 60 181 
2,018 697 2,451 4,726 104 173 1,455 | 1,585 56 166 
2,125 685 2,538 | 4,794 73 204 1,500 | 1,757 57 166 
2,996 831 2,629 | 4,919 63 238 1,484 | 1,798 71 182 
1,744 802 2,464 | 4,366 | 45 265 1,353 | 1,742 60 205 
1,659 767 2,300 | 4,006 | 37 177 1,176 | 1,497 46 178 
ve ae 1,877 cial G6 i « 1,096 —_ 35 
‘ 2,081 Ce | aap os 37 eco 


@ Excluding a few articles shewn by number. 


x Excluding reparation deliveries. 


# English po values, 








e Until Feb., 1923, Julian Calendar; excludes 
‘ Until 1929, excluding live ‘stock and 
0 Including a few goods declared by number only, 
¢ Provisional figure, 


g Until 1927 fiscal year beginning July lst. A Including Luxembourg, 


p 1914. 















THE ECONOMIST MONTHLY SUPPLEMENT. 
CAPITAL ISSUES.—(000,000's omitted.) UNEMPLOYMENT. 








































































\ . = : Percentage of persona cnemployed in trade unions or in an 
i gé 4 i 2s) § e § |3 aa giz ment insurance schemes (Belgium and U.K al unemploy. 
Perot. | 25| § | SE) 2] E 3/23 |23| 2|/23|—- a 
e - , < . 
jos < |é2 a = fin jar|s [>a Jd tad) adl/se| 33 «| ¢ é 
pnacmneenelilil End of Month. | % | S35] 24/9 3 Se; Fi gia j 
i ¢ 4 |; P |RRlLaelS sai S ze aft 
a.| o| # a~| a] a |“s/§ 
Monthly £ a & B = a =i a 
Average. S=| 5 = $s 1921 —June «0.00000 | 17-8) 9°91 16-8) 3-0) 8-1 | 20-6) 27-7 ids) ayy 
| , tg te December ...... “— 6-6 | 25-2) 1-6) 16-6| 23-4] 33-2] 9.5 18-] 
d m 1925—June .....00s0000 11-9] 1-0) 9-3] 3-5) 6-6) 8-9] 8-2) 10-2] 6.) 
1913 ...... 16-3} ... es . 60 . ove December ...... | 10-4] 2-8] 31-1] 19-4] 16-0] 23-7] 19-4] g.) 1 
29-6} 10-8! 31 616) 114-1| 264) 43 | 17-7] 271 | 22 73 17 | 255) 649 11926—June ............ *14-6) 0-9] 15-6] 18-1] 5-9) 22-6] 9-6] §.7 1 
1928 ...... 30-8} 12-0) 60 876| 110-0) 450) 50 | 27-1) 384] 31 57 24 | 335) 676 December ...... |®11-9] 2-6] 32-2] 16-7] 12-1] 27-7] 19-0] 5.7 5.9 
1929 ...... |] 23-8) 8-6] 55 |1,259) 80-2) 607; 29 | 17-8) 318] 23 | 81 56 | 222) 849 11927—June ............ 8-8) 1-4) 18-0) 6-3) 6-0) 22-5) 9-5) §¢-4 32 
1930 ...... 22-3; 4-8) 38 | 1,832) 46-6) 514) 47 | 17-5) 460 | 21 | 125 | 24 | 205) 587 December ...... 9-8] 3-6] 31-6] 12-9] 14-9) 28-0] 18-6] 3.9 6-4 
7 8-5) 3-1) 42 | 1,362) 65-2) 361] ... 6-4) 210 |] 28 |109 | 27]. 259 $1928—June ............ 10-7] 0-6) 13-8] 6:2) 4-4) 14-4] 7-6] 9)-9 32 
1930. December ...... | 11-1] 1-9] 28-4] 16-7) 11-5] 22-1] 17-3] 9.9 64 
Jan-Mar. | 31-3; 4-0) 32 | 2,309) 73-5) 474) 52 | 15-2) 379 | 17 | 134 34 | 133) 715 J1929—June ............ 9-6} 0-4) 10-0) 8-5) 2-6) 11-3) 7-3) 19-9 2-9 
Ap.-Jane | 25-6 §-7| $1 | 1,582) 31-3] 836] 66 | 21-9] 702] le | 148 18 | 218) 906 December ...... IL-1] 2-4) 22-4) 20-1) 12-3) 18-9] 16-9) 13-1] yy. 
July-Sept. | 24-4 6-6) 38 | 1, (073, 60-4) 534) 25 | 14-7] 694 | 24 | 104 18 | 183) 379 }1930—June .............| 15-8] 1-9] 8-7] 19-6] §-S| 10-8] 8-3] 19-5 10-6 
Oct.-Dec. | 24-8! 3-7] 28 2,365 31-4) 211) 45 | 17-3) 164 | 28 | 116 26 | 285) 346 December...... 20°2| 9-2) 25-1) 31-7 | 18-2 | 25-5 | 23-3) 23-4] 17.9 
1931. | 1931—May ............ 20-8) 7-9) 13-1) 29-9) 12-2) $ | 13-4] 2. | 16-9 
Jan.-Mar. 16-0) 5-6) 36 | 2,008) 45-6! 193) 20 6-5) 127 | 88 | 157 22 | 313) 411 IED cnnncosenenn 21-8) 9:0) 12-3] 29-7) 11-7] ... | 12-3] 27-6) 36.3 
Apr.-June | 13-3) 1-6) 86 | 1,381) 110-3) 533) 36 9-6) 492 | 33 | 111 25 | 240] 320 JULY sevevereeeree | 2B°G] 9-0] 11-8) 351-0) 13-3] ... 112-4) 2. | agg 
July-Sept.| 3-0) 2:7) 20 | 565| 85-5] 374] 17 | 7-6] 94 11 | 92 | 45 | 303] 205 August ......... 22-7) 9-9) 11-8) 33-6) 15-3] ... | 13-2] | 155 
Oct.-Dec. 1-3) 2:6! 26 |1,496) 19-6) 344] ... 2 1) 126 9 | 75 aT 8 we 90 September...... 22-6 | 10-2) 12-1/35-0) 15-7) ... | 13-7) 28-3] 19.4 
_ eae 5| 1-3) 16 313} 21-5) 706) 17 2-6; 261 | 14 | 30 | 19 | oo | oe October ........ | 21-9] 11-1 | 15-8] 36-6 | 18 0) 19-4) 16-9] ... | 49.3 
1932 | November...... 21-4] 12-6 | 22-1] 38-9) 18-5 | 22-8] 19-3] | agg 
eee 1-1| 1-1 370} 19-31101) 20 124} 12 57 owe on . December ...... 20-9} 17-0 | 32-2) 42-2 |+29-7) 27-2 | 27-2 | 28-0] 21-1 
__ 9-5 J eS — 8 . - §1932—January......... 22-4} 20-0 -s 43 6 _ — me ee 
5 tame a 7 February ...... 22-0 eee a 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures of Number of Workers Covered iby Last Beteres. 
the U.8.4., Roumania, Switzerland and Ozechoslovakia. In the case of the Netherlands and the | —~~—~""""""_,__|, |  },| | 01000000 
U.K. both bonus shares and conversions are excluded. ¢ Excluding Treasury Bilis. d@ Exc. large ' : . . : i ‘ , 
railway issues. f “‘Riviste Bancaria.” h Issues exceeding Fis. 100,000 om the Dutch market | /0ms.-.-.----+---+--. 12-4] 0-7] 0°35) 4-2) £05] 0-08) 0-4) 0-4) o: 
Including Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations 












and conversions. Until end 1922 paper mark. o“ Société de Banque Suisse,” invitation for 
subscriptions on Swiss market including obligations and Local Govt. loans. p India, compiled 
by “Commercial & Financial Ohronicle.” y Up to 1927, authorised issues, excluding western 
departments; since 1928 amounts actually issued, whole territory. 


4 Ex. Irish Free State since Mar., 1923. 
Workpeople in the coal-mining industry, who ceased work on account of the 
dispute, are not included in this figure. + Provisional figure, 
t No figures available April to Sept., 1931, owing to labour dispute, 






















































































































BANK RATES. SECURITY VALUES. 
1926. | 1927. ) 1928. 1929. | 1930. | 1931. | 1932. 
aoe Rd Nether- Switzer- United 
End of | End of m of | End of |nd of | nd ot Bad of United Kingdom. lands, | Sweden. | “jang, | Canade. | Grates 
5 | : 5 | g 3 | if g\4 Se A a, re ve 
m | é nm | A 5 |i als 5\8| 3 ea “ Bankers’ Magazine.” oes. 62 Bn on 
| %| % | % | % = % | % | = % i % % % ————_—_——————| Ordinary | dustrial) “(732 | Common 
London ......+. 1615 | 43 | 43 4h a 55/5 | 3/3 | 28/6) 6 | 5+ Industrial | spins Industrial | Industrial 
PAB -ncccoccrees | 6 | 64) 5 | 5 | 34) 38 3 34 | 2h] 24) 2 | 24) 24) 2 365 representative securities. | Shares, | “o)PPM® | Shares. | Shares, 
I ieee $} 6 |§ |} ; : : 4 4 : a % % = = ws 
New York*....| 34) 4 | ~ 1921-25 | Dec., 1924 |Nom. valu - 
Ameterdam...| 34| 34) 3h “ 44 | 44 | 5 “ 3 5 . 5 A $ Base. Dec., 1921 = 100. ae ee SS. oe, | ae) oe) ee ee 
Brussele ...... | 717 | | 
occ | 7}7/7 \7)|84\ 5817 | 7. | 58] 54 881717 ‘a () () {c) Vt) ~ | ho a ae ee ee a ee a 
1925—June 108-6 125-5 114-1 96 134°4 ae 
Switzerland... | 34) 34 | 34 3h) 38 | 34 it 34) 3) 23)52);2)2 108-8 132-5 116-5 95 113-6(@) 144-6 
Vienna .........| 7$| 7 6 | 64/6 | 6] 74) 74 | 53) 5 4 8\8 8 ene oe, 110-0 136-5 118°7 91 176-9 93° 2 
Warsaw ....... 12 | 9/8 | 8 8 | 9 | 8} | 6b) 74) 74! 74) 7%) 7h Dec. | 109-3 | 135-7 118-0 91 124°) 175.4 107-0 
a | 7-3)|6.57 5.84 5.48/5.48 5.48/5.48/5.4 |5- 4\5- is. 7 ely Te 1927- June 110-1 141-5 120-4 102 | 189-9 121-5 
Calcutta...) 41415 1716 1715 17 1 6! 6! TW Dec. | 111-2 | 146-9 | 122-8 103 any 223-2 161-6 
© Federal Reserve. + 4%, as from Mar. 10, 1932; 24 oo 1928-June| 112-4 152-7 125-4 111 170-4(@)| 243 6 170 0 
Mar. 17,1932. 1 6% as from Mar. 8, 1932. § 7% as from Mar. 17, Dec. | 112-1 158-8 127-3 115 | 252+8 237: ; 
1932. ° || 5-8% as from Mar, 12, 1932. @ 6% as from Mar, 21, 1932. |1929-June| 109-8 157-9 125-4 121 168-9 245-8 264-1 
Dec. | 108-5 147-1 321-0 100 184-4 215-0 210-0 
LONDON BANKERS’ CLEARING RETURNS, ]1930-June| 110-0 135-§ 119-0 85 148-2 209-3 165-4 
Deo. | 112-5 118-6 114-4 60 131-8 177-6 120-3 
"aaa wie a | S| es |B | we | wT | Be 
Town, itan, Oountry. Total. Aug.| 107-2 32 3 4 ‘ , 
- atone _ : Sept. 103-6 | 89-8 99-0 37 84-8 122 19-3 
DORE ccccscssacvseins SL RRATS 855,648 1,389,481 16,436,404 Oct. | 104-2 | 100-6 103-1 31 82-2 129 14-3 
ec etaicasacben 35,346,429 1,660,757 2,817,868 39,825,054 need 104-8 99-4 103-1 | 39 85°5 | 131 86-6 
BE aericencuil 36,819,682 1,758,032 2,972,827 41,550,541 - | 102-2 90-7 98-5 | 35 79-4 | 14-3 
BOBS wocececccosecees 39,311,117 1,854,190 3,039,422 = 44,204,729 1932-Jan: | 104-7 92-8 | 100-9 | 37 82-7 | 123- 13-7 
SD cheeses 38,782,577 1,812,146 2,963,631 43,558,854 Feb. | 106-5 91-7 101-7 one 717-8 a ae 
ee 1,812,146 2,963,631 43,558,354 (a) Fixed interest. (6) Variable dividend. (c) Total. (d) Monthly average. (¢) Average of b 
1931 . s-se-secee 5h 815,008 1,667,852 2,752,209 36,235,869 | and lowest quotations or each Wednesday. (f) Shares of companies with capital of more than 
1931 (Mar. 16) eee 7,813,455 382,868 617,949 8,814,272 | § million francs. (g) On 25th of month. (4) End of month, (4) Since Jan., 1929, 92 shares. 
1932 (Mar. 16)... 5,411,955 360,271 596,206 6,368,432 1 (f§) Average of closing prices on each Thursday of month. 
U.K. IMPORTS AND EXPORTS.—(000,000’s omitted.) 
Food. Raw Materiales. Manufactures. Imports of Exporte of 
Sheep’s Ootton 
Importe. | Exports. | Imports. | Exports. | Imports. | Exports. | Wheat. oa & Lambe’ Plece onan | Coal. 
Monthly Average. £ £ £ £ £ £ Owte. Oentals. | Centais. | Sq. Yds. | Tons. Tons. 
24-2 2-7 23-5 5-8 16-1 34-3 8-8 1:8 0-7 ©589 0-41 6-1 
47-6 4-6 35-4 7-0 26-7 51-4 8-1 1-6 0-6 370 0-31 4:2 
41-9 4-2 32-7 3-9 26-3 44-9 8-1 1-5 0-7 319 0-26 1-7 
44-9 4-4 29-3 6-4 26-9 47-0 9-2 1-3 0-7 343 0-35 43 
44-3 4-5 27-9 5:8 25-7 48-2 8-6 1-1 0-7 322 0-36 4-2 
44-7 4-6 28-3 6-6 27-9 47-8 9-3 1-3 0-7 306 0-36 5-0 
39-8 4:0 20-9 5-3 25-6 36-6 8-8 1-0 0-7 201 0-26 4:6 
34-8 3-0 14-5 3-93 21-8 24-2 9-9 0-9 0-7 143 0-17 3:6 
1931— September ...........s:0000s00 33-6 2-7 11-2 3-7 22-6 22-2 16-2 0-4 0-3 128 0-14 3-6 
ON cuits 40-8 3-4 11-9 4-3 27-2 24-0 14-5 0-6 0-3 143 0-16 4-0 
November ...-......sssse0e00s 38-6 3-4 15-3 4-1 28-7 22-9 11-3 1-7 0-5 126 0-20 3:5 
ieaheenamencmatecaette 39-7 2-9 18-5 4-0 18-2 22-7 7-6 2-0 1-0 150 0-18 3-6 
SN I oi cersesensnnseoeresenss 31-5 2-8 16-9 3-6 13-3 23-4 5-1 1-1 1-0 180 0-17 3°3 
RIDIN cccon-secessoseressensse 33-6 | 2-8 | 15-4 _3-5 20-1 22-6 | 8-5 0-9 | O89 180 0-14 3:3 
* Yards. RAILWAY STATISTICS. —(000,000’s omitted.) 
Great Britain (g). 
eceipte. , 
Grose Receipts Freight Traffic (f). Sinn Qeneee. Italy. Sente uae 
Mer- Minerale 
Passengers.| Freight. chandise.® Coal, &c, | and Other Total, 
. Merchandise (b) (h) (a) (e) (#) (ec) (e) (@ 
£ £ Tons, Tons, Tons, Tons. Ton-Miies. | Tonnes-Km | Tonnes-Km | Tonnea-Km | Tonnes-Km Tonnes- Km 
RE TE sccnnsinies 4-4 5-3 4-7 1-9 3-6 10-2 704 1,202 4,695 1,132 42,846 439,237 
December ...... 4-7 8-5 4-9 15-9 4-1 24-8 1,392 1,321 5,641 1/094 43,641 440,096 
ee See 6-1 8-8 5*1 15-5 5:8 26-4 1,401 1,249 5,126 1,095 42,611 438,483 
December ....:. 4-8 8-7 5-1 17-2 4-8 27-2 1,400 1,209 5,398 928 44,128 434,580 
29D8——JUMD accccecceses 5-5 8-3 4-8 14-9 5:3 25-0 1,324 1,325 5,528 1,038 43,129 437,304 
December ...... 4°6 8-3 4-7 16-1 4-8 25-6 1,352 1,282 4,715 1,0 6,808 54 
SORD DUD sn eccecves 5-2 8-4 4-8 18-7 5-6 26-1 1,392 1,338 5,603 1,087 4, 59,458 
December...... 4°5 8-2 4-7 17°6 5-0 27-3 1,426 1,323 4,874 1,031 3,767 $2,618 
1900 DD inscsesersces 8-7 7°3 4-4 13-2 4-7 22-2 1,196 1,306 4,502 1,044 4,222 
December.....-- 4-3 8-1 4-4 16-9 4-2 25-5 1,388 1,145 3,846 879 3,607 42,377 
1931—June ........000 4-7 7-4 4-2 13-8 4-2 22-2 1,250 1,190 4,162 921 3,629 41,256 
September. 4-7 7-6 4-4 14-0 3:7 22-0 1,283 1,190 $3,834 926 3,186 40,656 
October.......+. 3-8 8-1 4:8 15-3 4-1 24-2 1,359 1,156 4,038 4,558 44,658 
November... 3-0 7-5 4-4 14-6 3-9 23-0 1,256 1,089 3.516 sai 4,367 36 
December 3-9 7-6 4-2 16-1 3-7 24-0 1,292 1,016 = 6a 3,024 os 
















~ ® Ine, live-etock. (a) “* Reichsbahn.”’ Exc. free-hauled. 
at least $500,000. (@) Ton-miles, (¢) Including ene 





ed State and private railways, including freight on foreign lines. (¢) Railwaye with annual operating revenues of 
(J) Excluding free-hauied, (g) Long ton = ie. 1,016-05; mile — metres 1,609: 34, (A) Grose tonnage. 
) Fiscal year ending June 30. + Provisional ¢ Jan. 1932: 2,705 
London: Printed for the hae? THE Scowcuass NEWSPAPER, Ltd., by EYRE AND D SPOTTISWOOD! E LIMITED, His Majesty’s Printers, East Harding 
Street, London, E.C.4. Published b the Proprietors at 8, Bouverie Street, Fleet Street, E.C. 4.— Saturday, March 26, 1932. 
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OTHER FOODS. 
SUGAR.—According to a report from Paris, the meeting of the 


International Sugar Conference came to an end on March 22nd, 
without having reached a final agreement. It has, however, been 
arranged that negotiations shall be continued between the 


Conterenve headquarters at the Hague and Cuba. Cuba has not yet 
announced the of the made to her by the 
Fe ee nneae & se Cuntinents ane Peru. The proposals are : 
(1) t Cuba should reduce her 1932 crop to 2,500,000 tons; 
(2) that, if Cuba did this, they would reduce their exports y any 
amount by which Java's exports exceeded 1,500,000 tons during 
the year from April, 1932, to April, 1933. Measures ling the 
production and export quotas for 1933 will be later, and 
the next regular meeting of the Conference will take place in Paris 
on June 13th. “ March” futures in New York were quoted at 
0-73 cent per Ib. on Tuesday, against 0-73 cent per Ib. a week ago, 
and 0-85 cent “er Ib. a month earlier. Wednesday's sales of “ raws " 
include “ May delivery " at 5s. 2$d. per cwt., against Ss. 5d. to 
5a. 8}d., and “ December,” at Se. 8}d. to 5s. O}d., against Se. 11 jd. 
to 6s. 2}d. on the corresponding day last week. The movements 


of raw sugar in London and Liverpool during last week are set out 
in the table below :— 


Imports. Deliveries. Stocks. 
1932. 1931. 1932. 1931. 1932. 1931. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London ...... 1,300 248 764 1,030 5,675 32,668 
Liverpool ... 6,412 4,999 14,295 14,847 97,676 93,174 
Total ...... 7,712 5,247 15,059 15,877 103,351 125,842 
Last week 8,337 974 15,111 14,343 110,598 136,472 


COFFEE.—The market in coffee has been quiet, but prices 
remained steady. Last week’s movements of coffee in London 
were as follows: Brazilian, landed, 325 bags; delivered for 
home consumption, 136 bags; exported, 10 bags; stocks, 5,562 
bags, against 2,834 bags last year. Central American, landed, 
7,170 packages; delivered for home consumption, 4,499; exported, 
1,557; stocks, 95,569 packages, against 101,665 a year ago. Other 
kinds, landed, 9,401 packages; delivered for home consumption, 
2,633; exported, 889; stocks, 92,206 packages, against 98,820 
&@ year ago. 


COCOA.—The market in cocoa has been a little leas active and 
quotations were slightly easier. “‘ May” futures were quoted at 
4-31 cents per lb. in New York on Tuesday, against 4-44 cents per 
lb. a week ago and 4-04 cents a month As compared with 
the corresponding day last week, Tuesday's quotation for Accra, 
fair fermented, new crop, March-May, at 26s. per cwt. f.o.b., London 
contract, shows a fall of 6d. per cwt. on the week. Last week’s 
movements of cocoa in London were as follows: Landed, 8,884 
bags; delivered for home consumption, 6,949 bags; exported, 
nil; stocks, 164,534 bags, as against 201,511 last year. 


TEA.—The quantities catal for this week’s auction comprise 
30,049 packages of Indian and 23,975 packages of Ceylon tea. At 
Monday's auctions of Indian tea, outstanding qualities found 
ready buyers, but other varieties were dull. The Ceylon sales 
on Tuesday found little support, and all plain to jum 
descriptions lost 1d. to 2d. per lb. The following table shows the 
average prices (compiled by the Tea Brokers’ Association) of tea 
sold in Mincing Lane on Garden Account :— 


AVERAGE PRICE PER LB. 















a. @: ia’ 4 s dis. dis. d. 
Mar. 19, 1931] 0 10-62 | 1 0-10 0 832)0 6°72) 0 11-11 
Feb. 25, 1932} 0 10-75 | 0 9-00 0 6-97} 0 6-92] 0 10-51 
0 11-47; 0 9-85 0 7-4210 6-74] 0 10-95 
0 11-63 | O 10-78 0 7:25) 0 7°26} 0 11:15 
0 10-82} 0 9-92 ° 0 6-311 0-04 
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corresponding week last year. Imported 
formed 83-9 per cent. of the cupplice, as ogee 
year ago; and imported mutton, mainly Now Zealand 


78:5 per cent. of total 1 : 
year. Supply, @8 against 80-8 per con, 
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MISCELLANEOUS COMMODITIES, 


continue to rule in the markets for ollsecda aad en on 
and values generally have a downward trend in the 
effective demand. Li is n and Plate for Mark wt 
April shipment has declined to £8 5e., with later positions at s mal 
progressive premium. The shipment of the re 
ceeds on a fair scale, though to date it is below the level tye 
ago. The quantity on passage to Europe has increased to 244,50 
tons (including 6,100 tons from India), 11,400 tons more than les 
week, and comparing with 254,600 tons at the same date last 
Cottonseed also is in extremely small demand, nd. lower tad 
Egyptian to Hull offering at £6 5s. March and April landing, wi 
£6 7s. 6d. May, without attracting buyers. Vegetable oils an 
quiet, and this is attributed to the considerable imports ia 
came to hand prior to March Ist and the imposition of an excise day, 
In January and February these imports exceeded 50,000 ton, ai 
were more than twice the volume in the ing two mons 
of last year. Linseed oil has consistently declined until bane 
has been done in London at £13 7s. 6d, for March delivery ai 
£13 17s. 6d. April. Current values ex Hull mill az £13 ie a 
March and £13 15s. April. Cotton oil is without rode 
Egyptian offering at £21 10s. and refined at £24 It. a fil 
Oilcakes are in slow demand and quoted lower. 


HIDE, LEATHER AND ALLIED TRADES.— Prices for market hide 
were lower at the auctions held in Manchester this week, al ls 
and up ox and heifers, with the exception of second warbled, 
4d. per Ib. less money than the previous week. Cow wa 
per lb. cheaper, but there was little variation in the prio d ab 
skins. The sheepskin market remains week, oe oe oe 
lower tendency. Only a small amount of business has wupal 
in connection with foreign hides, and although quotations fer ss 
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Company were $870,868,558. Investments were car- 
- | ried at $140,044,484. Compan 


THE BMUUNOmis:. 


The North American Company 
¢@ Broadway, New York, N.1., U.S. a. 


Profits $12,000,000 as a Reserve for Contingencies | shares each. 


tiating $12,000,000 for 


for Contingencies. 

At the end of 1931 there were 9,503 holders of 
Preferred Stock Common 
Stock, the latter an increase of 
y directors appro-| the end of Feb: 

priated as of December 31, 1931 from Undivided | numbered 55,799, 


and 53,854 holders 


whom 87% held less than 100 





CONSOLIDATED INCOME STATEMENT 


SPSS HEHEHE HEHEHE HEE EEE HEHEHE HEHEHE HERE EH EHS 


otal 
Deductions: Interest Charges (including amortization of 


Bond Discount and 


), Preferred Dividends of 


Subsidiaries, Minority Interests. ...........0.sceeee08 


Balance for Dividends and Surplus. ............sscesesess 
* | Dividends on North American Preferred Stock. ........++ 


Balance for Common Stock Dividends and Surplus....... ‘ 


NOTE: Excludes Gross Earnings, Operati 
former California subsidiaries for entire 12 mon 


these res 
ideration for the North American interests in such subsidiaries. The 1930 Consolidated Income 
; aad i thereof Surplus of Com 
* | amount in respect to us issuing pany: 
¢ | $1,188,789.50; and, where sold, at proceeds of sale: 1931—$34,010.58, 1930—$74,921.46. 


Curre 


Expenses and all 


ive periods of dividends on the Common Stock 


Gross Earnings of former California subsidiaries 


days. 
stock dividends received from non-subsidiary companies taken 


Year 1931 Year 1930 
(See Note) (See Note) 
$117,921,860.35 $133,751,380.67 

62,.792,738.21 69,838,439.45 


$ 55,129,122.14 $ 63,912,941.22 
8,077,479.62* 7,461,528.17* 


$ 63,206,601.76 § 71,374,469.39 


25,427,471.65 28,277 ,176.27 


$ 37,779,130.11 § 43,097,293.12 

13,506,179.57 __ 14,274,173.30 

$ 24,272,950.54 § 28,825,119.82 
1 ,034.00 ' ’ 


§ 22,452,916.54 § 27,003,085.82 
other details of income accounts of 


ended December 31, 1931 and for 6 months and 13 
* | days ended December 31, 1930, and includes in Other Net Income-Dividends the proportion applicable to 
of Pacific Gas and Electric Co: 


mpany received 
of approximately $9,958,000 for 5 


up, where retained, at 
193 1—$1,310,033.50, 1930— 


CONSOLIDATED BALANCE SHEET 


ASSETS 


CERES H HEHEHE HEHEHE SHEE EEEE 


United States Government Securities. ............00% 
Notes and Bills Receivable 


Preferred Stock: (Authorized: Six Per 
value, 606,678 shares; Serial Preferred Stock, without 
Per Cent. Cumulative Preferred Stock...... eebedeeene 


3 seen ee shares, without par value) ....sscccsses 


eee eee ee eee en eeeeeeseresesees 


NT NN. 5 ons banc hho dieed “cities sic -adedd teens ecrnoncdos ine yew en 
Securities on Deposit with Trustees. ........cceccccccccccccenece 
Investments... 2.0... 5c cece cc eseceecescecees COC CC O RES Se ceroecrceeRconeeN 


ts 
mt and Working Assets: 


December 31, 1931 
$670,865 ,518.44 


140,044,484.39¢ 





$14,900,097.50 
062, 


43,261.111,92 


COOPER EEO OEE POSHSHSHS OSE EHETESHEHSHEH EEE EE DEEEEOE 


SCS SHSHHEHSHESESSOEESESHEEHHCSOEOSESESEEEOS 


LIABILITIES 


eee eee eee eee eee eeee . 


See HHH HHH HEE ER EEEEE 


Su 
in Capital and Surplus of Subsidiaries. ... 


Cent. Cumulative Preferred Stock, $50 par 
par value, 5,000,000 shares) 


sree eereceesos $ 30,333,900.00 
Bare ern et 


93 
15,507,975.36 


of The North American Company...... Sehiicecachartaaliieads 
Debe of 


eee eee eeweeeseeesees Seer eeeeeeee er esses eeeeeee 


Accrued Liabilities 
(including $12,000,000 Reserve for Contingencies) ........+- +0000 





SPSS HHH EHH EHEHE SEH EHHEEESEEEEEEEEEE 
SPSS SHESSSHSSESHHSCSSESESHOSSEEESEOSESES 


London, B.C. 3, or from the Company. 


aa Re 


25,000,000.00 
289,829,713.44 
117,482,915,23 
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COMMERCIAL TIMES—WEEKLY PRICES Cuppr) 


The prices in the following list are revised with the assistance of an eminent firm in"each 


LONDON, TUESDAY. LARD— < ¢ JS , 

AND MEAT. American 5,5 3 43 6 

Good English, per cwt. 11 6 12 6 
SPIOES— 


~~ 
unto. 
Black 


No. 2, N. Man. 496 Ib. 
Eng. Gas. av., per cwt. 
Barley, Eng. Gas. av. ... 


80 Ib. 9 
Rice, No. 2 Burma,per cwt. 9 10} 
Tapioca, per cwt.— 

Fine Java, spot ......... 27 0 
Pair Flake, Singapore.. 11 1} 
MBEAT— 


N.Z. frozen ,, 
Pork, English, per 8 Iba. 


Ty ee i ee 

t, /S@ per tb., 

Buspire or 7/54- 
8/34 per Ib.) 

Virginia leaf— 


cooo ooo oo sooo 


British grown, 
; foreign, 14s. cwt.). 
ecvcceces per cwt. 26 


grown, 
11s. 8d. ; foreign, 148, cwt.). 
Rantos supr., c. & f. cwt. 


0 
0 
0 
0 
6 
9 


Italian P.C. per ton 42 
Manila, Mar.-May “J 2" 19 
Sisal, African, Mar.-May 14 
JUTE— 
Native lst mks. ... per ton 
cif. H.A.R.B. 
Apples : Amer.(var.) bria. 
” 
” 
ns :-— 


” 


quarter, owing largely to the bad state of the building trade and 
the heavy industries. Prices are steady. For forward 
importation the market is of a more lively character, the Russian 
wood leading the way, although there are also inquiries for those 
Finnish and Swedish varieties whose values come within the 

of the Soviet productions. The hardwood section of the trade is 
not being hampered by large imports in these times of very quiet 
demand, The decline in mahogany receipts last month was heavy. 
Following poor February shipments of American hardwoods to 
the United Kingdom, this month’s supplies have been poor. States 
shippers are meeting United Kingdom buyers on the exchange, but 
production on the other side is very low, and any improvement in 
demand in the States would immediately stiffen up f.o.b. prices 
for delivery to the United Kingdom. There has ion a larger 
importation of Indian teak logs despite the slump in shipbuilding 
trade and railway services, as well as inquiries for the majority of 
other Empire woods, but what is wanted primarily for these—in the 
main, luxury woods—are more new offices, more high-class _resi- 
dences, and especially more furniture and decoration. Supplies 
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METALS— £ 


WooL=— ¥ 
English Southdown, washed 
per Ib. 
Lincoln hog, washed 


NSW. erecay cope Te 
” Orossbred 


” 


Steel Rails, heavy ......170 
Tin Plates, per box ..... 16 
6d. £4,4, 
» Electrolytic, ton 36/10 37 
(rong won BIO 
1) 
10/0 32/17/6 
0/0 


6. 
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P2Safcmorcoy 
—- 
pBoSoSs opeeen! 


ton 
powder, per cwt. 7/1 
8. 
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toton) 46 
COPRA— £ a. d. 
8.D. Straita c.Lf., per ton 16/0/0 
Smoked South Sea 14/15/0 
RUGS— 


eocoeoe SE SEEESIOH 
ee es eT a 
eeececeraeeoooaee fF 


June, against 2,d. to 24d. and at 24d. to 
December, as against 24d. to 2}$d. a week 
rubber in London and Liverpool during the 
follows: Landed, 1,628 tons; delivered,1,589 tons; 
end of last week, at 125,936 tons, show an increase of 07 mm 
compared with the preceding week. 


COMMODITY PRICES IN THE UNITED Sti 
(New York quotations, unless otherwise stated) 

eb. 24, Mar. 16, te 

oe Conte Om 


Wheat, No, 2, vase nearest future, 
Maize, nearest future, Chicago, per 
bushel gdgeSSSeoCwgs coqonenenscedenaenoeye ee 
Oats, nearest future, Chicago, per 
bushel sousmepoesded coooocccsoecosesoeerse? 
Rye, nearest future, Chicago, per 
bushel Seeceessecesssesesessesoresssesereee 
Coffee, Rio No. 7, cash, per Ib. ......- 
» Santos No. 4, per Ib. ... 


Sag, an Centrifuges, 00 deg. 


; Se eM cascanrs 


Inc., spot, 
East St. spot, per Ib. 


” spot, per Ib. 
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